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THE ORDEAL OF PEACE 


THE FUTURE OF AMERICAN BUSINESS 


S the longing for amity strives to make 
itself heard above the dreadful grind 
of warfare every right-thinking Amer- 
ican will subscribe to the fervent hope 

that hostilities may cease with the dawning 
of the new year, and that the nations of the 
world will be moved by the tragic events of the 
past thirty months to pledge themselves ir- 
revocably to the tenets of a lasting peace. The 
heroics of war belong to the past and none can 
crave more ardently the end of bloodshed and 
destruction than the millions of men lying in 
muddy trenches with death claiming thousands 
almost daily. Whatever may be the outcome 
of President Wilson’s note or the proposals 
advanced by the German Chancellor, and the 
lirm demand, voiced by Lloyd George, that 
there can be no without complete 
restoration, full reparation and _— effectual 
guarantees for the future, the important thing 
is that there will come a more explicit under- 
standing as fo terms and principles at stake 
Equally significant, perhaps, are the minister- 
ial, cabinet and party realignments as proof, 
that the war has now entered upon a 
which vouchsafes concentration and free utter- 
ance of the popular will. Certain it seems that 
the curtain has been raised upon the last act 
of this prolonged world-drama. There must 
be recognition of the inviolable rights and 
integrity of nations, both large and small, or 
the struggle will become more ruthless than 
ever before, and therefore of shorter duration. 

It is by no means an indication of a sordid or 
inhuman spirit that in this country every in- 
telligent effort should be made to translate into 
economic terms the prospects and meanings of a 


peace 


stage 


return to the peace basis. Our brand of neu- 


trality may not have been to the liking of every- 
body, either on this or the other side of the 
Atlantic. History, fails to record 
such eloquent expression of compassion for 
the suffering victims of the war, irrespective 
of allegiance, as shown by the flood of relief 
funds, mounting into many millions and 
swelled by generous contributions from every 
city and hamlet in this country. No one can 
doubt that from the hearts of all true Americans 
there goes forth, particularly at this season, 
a sympathetic to the prayer for 
“peace on earth, good will to all men”. 

Judging from the reception of peace news, 
as reflected by the “ticker” and violent stock 
market fluctuations, the fact must be brought 
home with strong emphasis, that from an eco- 
nomic as well as the humanitarian standpoint, 
the influence of the United States should range 
itself on the side of peace which shall assure 
international right, honor and good faith. 
frequently we read, especially in advices from 
abroad, that while we look with horror upon the 
carnage in Europe we accept its profits with 
callous satisfaction, secretly hoping that the 
golden favors may remain at the flood-tide in- 
definitely. Color is given to this impeachment 
when impressions are gained solely from stock 
market operations and the ups and downs of 
‘war brides’ It may be traced in the appre- 
hensive note as to what may befall us when 
huge exports cease, when scattered gold re- 
sources, now entering and expanding our credit 
begin to flow 
back to Europe, when wage and price levels 
must be reconciled. 

This is the season for new resolves and “‘stock 
taking.” Our economic solidarity, in home and 


however, 


respe mise 


Too 


base to abnormal proportions, 
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international affairs, can be best assured for 
generations to come by wise, courageous and 
self-reliant judgment at this time. This duty 
is imposed particularly upon the men who are 
charged with the direction of important busi- 
ness, industrial and banking interests. Because 
unseen and unmeasured, the supposed penalties 
and consequences of peace, whenever it may 
come, bear especially hard upon the man of 
responsibility. It is no enviable job these days 
to be the head of a bank or trust company with 
many millions of demand deposit liabilities, or 
to run a mill at maximum capacity with thous- 
ands of laborers who may entertain the fatuous 
belief that their wages will continue on the pre- 
sent scale. There is one—and only one—real 
prescription for the captains of finance and 
industry. Instead of being plunged from eager 
enthusiasm and optimism into apprehension 
and doubt, they must renew their faith in the 
future of this country, the ability to safely 
negotiate the ordeal of peace. 

Every panic or period of depression in this 
country, whatever the collateral influences, may 
be traced to withdrawal of public confidence. 
Our banking and currency system possessed 
those inherent defects which rendered periods of 
hectic prosperity and of depression almost inevi- 
table. The Federal Reserve system has not yet 
arrived at a stage of perfection to guarantee a 
happy medium and immunity from either ex- 
treme. The financial, and per se, the business 
safety of this country, rests more than ever 
before upon the conservative direction of the 
great financial and credit of the 
country. 

Careful analysis of current banking and trade 
indices do not confirm the suspicion that 
* inflation ” has gone beyond control; that there 
has been wilful and reckless misuse of the great 
store of banking and gold resources, and that 
drastic changes are inevitable after the conclu- 
sion of peace in Europe. Readjustment of 
wages and prices of the necessities of life, as 
well as raw and manufactured materials, is 
bound to come. We must bear in mind, how- 
ever, that while the increase in the average 
scale of wages has been approximately thirty 
per cent. as compared with the standards 
before the war, the cost of living has gone up 
about 40 per cent. as evidenced by the “ index ” 
figures. With decrease in wages there will 
come corresponding decreases in the cost of 
living. The stimulation of “war orders’ 
has been a factor more sentimental than real 
when we remember that our foreign trade, 


resources 


even at the present imposing figures, represents 
but a small fraction—barely, 5 per cent.—of 
the business and consumptive capacity of this 
country. 

Whatever structural defects the Federal 
Reserve system may possess we should not for- 
get that it already commands reserve and 
potential credit far greater than 
required during any previous period of financial 
stress. To a certain extent the large amount 
of gold shipped to our shores during the past 
two years has entered into the structure of 
credit, has been an influential factor in re- 
ducing the purchasing value of the dollar and 
increasing the cost of living. Remember, how- 
ever, that this gold has been shipped here for 
purchases and value received; that nearly one- 
half of our indebtedness in the form of foreign 
investments in American securities has been 
cleaned from the slate; that many millions have 
remained here which would have been spent 
abroad by travellers; and that Europe owes us 
with interest to the tune of more than 
billions of dollars in the form of long and short 
term loans and notes. Moreover, there is 
tangible evidence that banks are sailing close 
to shore, keeping loans within easy reach and 
maintaining ample reserves Peace cannot be 
concluded with the stroke of a pen. It may 
take years of deliberation. Meanwhile the 
war-impoverished countries of Europe will 
continue to come to us for raw and _ struc- 
tural material. Our surplus foodstuffs will 
be in greater demand than in the years be- 
fore the war. Closed markets will be opened 
for our cotton. Contracts and unfilled orders 
are on the books of industrial establish- 
ments which contain non-cancellable or 
conversion clauses, assuring work for a year 
or two ahead at maximum capacity. Our 
shipyards are throbbing with activity day and 
night. Despite the short-sighted policies at 
Washington a formidable mercantile marine 
fleet under the American flag is in process of 
building. Loans are being made to South 
American countries and the Far East which are 
the precursors of permanent trade relations. 
Ceredit and acceptane business is being devel- 
oped which will make “Dollar exchange’ a form- 
idable rival of “sterling” bills. American 
banks are being established in foreign coun- 
tries, young men are being trained in the science 
of international trade and financial require- 
ments. Co-operation for the conquest of for- 
eign markets has ceased to be a mere topic 
for after-dinner oratory. 


resources 


two 
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ANOTHER BANNER YEAR FOR TRUST COMPANIES 
VALUE OF CORPORATE TRUSTS 65 BILLIONS 


SUMMARY of the latest official reports 
‘A ere by trust companies throughout 

the United States shows that their re- 
sources are now close to eight billion dollars, 
representing a gain of over 100 per cent. since 
the close of 1908. This figure is equal to ap- 
proximately 30 per cent. of the combined 
banking power of the 27,513 National, state 
and savings banks and trust companies report- 
ing to the Comptroller of Currency. The bank- 
ing resources of the trust companies, however, 
only partially reflect the volume of business 
handled, and does not take into account their 
enormous trust holdings in both individual and 
corporate relations. It may be truly said that 
the trust companies are the most potential con- 


structive force in American finance because of 


their important functions in connection with 
numerous corporation and railroad re-organi- 
zations which have taken place during the past 
year and which are still pending. Whenever a 
big corporation or railroad requires a readjust- 
ment of its finances, the services of trust com- 
panies are brought into requisition to conserve 
resources, protect the rights of the holders of 
various classes of securities and see to it that 
conditions of trust indentures are complied with. 

No official statistics, covering the corporate 
and the individual trust holdings of the 
trust companies throughout the country are 
available. It is well known, however, that prac- 
tically all large corporations and railways enlist 
the services of trust companies as trustee in 
connection with their outstanding obligations 
and new issues of securities. It has also become 
universal practice to appoint trust companies 
as agent for transfer of stocks and bonds, and 
as registrar; also for payment of dividends, 
coupons and registered interest. At the present 
time a huge volume of securities is in the custody 
of trust companies as depositaries under re- 
organizations and adjustment agreements. As 
to the volume of corporate issues under which 
trust companies act as trustee, it is interesting 
to note that one large trust company in New 
York alone holds not less than six billions. The 
last official statements of the Philadelphia trust 
companies, which are required to publish state- 
ments covering individual and corporate trusts 
show for the first time in their history that the 





amount of their individual trusts passed the one 
billion mark while corporate trusts approximate 
in face value $3,500 000,000. It is therefore a 
conservative estimate to state that the trust 
companies of the United States are stewards of 
individual trusts aggregating in value from 
eight to nine billion dollars, and of corporate 
trusts representing principal of from sixty-three 
to sixty-five billions. Obviously, there is no 
other class of financial institutions charged with 
guarding and administering so large a propor- 
tion of the wealth of this nation, represented by 
corporate obligations and individual trusts, in- 
cluding estates, as are the trust companies. 

In New York City the trust companies have 
now attained the highest point of development 
and of banking power in their history. The 
November 29th official returns show that they 
have combined resources of $2,428,871,000, 
representing an increase of $105,351,400 since 
September 20th 1916, and of $201,038,000 since 
January Ist, this year. As compared with two 
years ago, their resources have increased 
$911.000,000. Their deposits on November 29th 
exceeded all previous records, with an aggregate 
of $2,048 553,400, a gain of $73,420,000 since 
last September and of $807,475,700 as compared 
with December 24 1914, two years ago. Within 
the period of two years capital has also in- 
creased from $67,300,000 to $77,550,000 which 
total will be further enhanced by the recently 
announced increase of the capital of the Farm- 
ers’ Loan & Trust Company from $1 000,000 to 
$5,000,000, and of the Columbia Trust Com- 
pany from $2,000,000 to $5,000,000. An in- 
teresting development during that time also is 
the increase of domestic and foreign acceptances 
to $89,005,000. Advices from a number of the 
larger trust companies show that during 1916, 
the increase in the amount of corporate trusts 
of various kinds placed in the hands of New 
York trust companies has exceeded all previous 
records. Reports from trust companies in 
Philadelphia, Chicago, Boston, St. Louis, Pitts- 
burgh, Cleveland, Los Angeles and other large 
centers substantiate the statement that this 
has been perhaps the most remarkable year in 
the expansion of trust company banking and 
fiduciary business. 
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DIVIDING THE EXPENSE OF 
LITIGATION 


COMMUNICATION has been addressed 
to the members of the Trust Company 
Section by -President Uzal H. McCarter 
as Chairman of its Committee on Legislation, 
in reference to the apportionment of the cost 
of conducting litigation to determine the valid- 
ity of the doubtful paragraph K, section 11 of 
the Federal Reserve Act, which should receive 
their best attention. Every trust company in 
the United States, committed to the preserva- 
tion of the highest ideals and standards of safety 
in the administration of trust affairs, is directly 
concerned in securing a final determination in 
the United States Supreme Court as to the power 
of Congress to either authorize or delegate to 
the Federal Reserve Board the authority to 
confer trust powers upon national banks. The 
questions of safety do not relate to the inte- 
grity or ability of national bank managements 
but simply to the wisdom, as dictated by ex- 
perience, of preserving the sovereign right of the 
States to exercise control of private business 
within its dominions and the devolution of 
estates of deceased persons. The issues raised 
are among the most serious in the history of 
American jurisprudence, and upon the trust 
companies, as a body, rests the solemn respon- 
sibility, as fiduciaries, of preserving the integrity 
of the present system of trust company opera- 
tion. 





It will be recalled that at the Seattle conven- 
tion of the American Bankers Association an 
amendment was adopted restricting the activ- 
ities of the Sections in regard to advocating 
legislation affecting their respective interests 
without first submitting such matters to the 
Law Committee, to be further considered by 
the Executive Council and finally passed on in 
general convention. The necessity of taking 
vigorous action to defend the rights of trust 
companies was urgent at that time. Acting 
upon their own individual responsibility and 
not as representing the Trust Company Section 
a number of members of the Executive Commit- 
tee of that Section engaged able counsel to 
bring test suits in various states, contesting the 
constitutionality of section 11, paragraph K. 
The success which has attended these efforts, 
especially as shown by the favorable decision 
from the Illinois and Michigan supreme courts, 
has been described heretofore. The issue is 
now squarely before the United States Supreme 
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Court on appeal by the Federal Reserve Board 
from the Michigan decision. 

All litigation is costly. The trust companies 
have had the benefit of the very highest legal 
talent in the United States, namely Mr. John 
G. Johnson of Philadelphia and Mr. Henry M. 
Campbell of Detroit. The members of the 
Trust Company Section should see to it that the 
expense of carrying on this litigation does not 
rest upon the few broad-minded members who 
unselfishly have thus far contributed the cost 
out of their own pockets. The share of each 
company will be nominal if all respond. The 
letter addressed to the members indicates the 
manner in which the cost may be apportioned, 
in accordance with a resolution adopted at the 
last annual meeting of the Section and doubtless 
the trust companies will signify appreciation and 
due response. 

THE SEVENTH ANNUAL TRUST 
COMPANY ‘“‘SBANQUET RALLY” 


EN engaged in kindred pursuits and hav- 
wl ing responsibilities in common derive 

fresh inspiration and peculiar pleasure 
from meeting occasionally face to face and ex- 
changing felicitations. This is especially true 
in these momentous days when history is being 
penned rapidly and in big characters. Among 
“trust company men” there has always existed 
a bond of fraternity and cordial regard which is 
probably due to the fact that their daily work 
brings them into such close contact with human 
life and relations in their most sacred phases. 
Then too, they realize that the public faith in 
trust company administration is not the result 
of individual success but must be sustained by 
high purpose, animating every “trust company 
man” worthy of the title. 

The forthcoming seventh annual banquet of 
the Trust Companies of the United States, to 
be held at the Waldorf-Astoria Hotel in New 
York City on the evening of February 26th, 
1917, will again serve to demonstrate that the 
spirit of trust company solidarity and of high 
purpose is indeed national in its claims. There 
will be gifted speakers to voice sentiments 
which are close to the heart and minds of every 
virile American. Among the speakers expected 
will be Sir Edmund Walker, president of the 
Canadian Bank of Commerce. It is also 
likely that an opportunity will be afforded trust 
company representatives on the day following 
the banquet to join in a discussion of practi- 
cal questions of policy and methods. 
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FOREIGN BORROWINGS AND 
LIQUID BANK ASSETS! 


HE great absorbing” topic in Wall Street 
“8 and throughout the civilized world for 

that matter, is the probable outcome of 
pending peace overtures, which has been fur- 
ther accentuated by the note addressed by Pres- 
ident Wilson to the warring nations, counselling 
an avowal of their respective views as to the 
terms upon which the war may be concluded. 
Closely related to the question as to whether 
hostilities will come to an early end or be 
indefinitely prolonged is the matter of granting 
credit accommodation to foreign purchasers in 
view of the statement issued by the Federal 
3oard cautioning against the absorption of 
British and French treasury bills in this market. 
While it is true that the British and French 
governments readily acquiesced in the advice 
of the Federal Reserve Board, by instructing 
their fiscal agents in New York to withdraw 


such contemplated offerings, the problem of 


extending proper credit facilities to Europe 
still looms large upon the horizon. Whether 
peace is declared or war continues with unabated 
vigor, itis certain that a large export balance 
will persist for some time to come. 

The discussion created by the Federal Reserve 
3oard warning, as to the need of keeping bank 
assets at home in a liquid condition, has served 
to emphasize certain essential principles which 
must be observed both in regard to the safety 
of our own economic position and the necessity 
of cultivating foreign markets. While it is 
generally acknowledged that the Board’s 
advice, seconded by the members of the Federal 
Advisory Council, is sound, it has given cause 
for misapprehension regarding the character 
of Treasury bills. 
carrying down the price of foreign securities 
in this market, including the Anglo-French 
bonds and French municipal issues recently 
marketed here. The principal criticism is as 
to the method employed by the Federal Reserve 
Board in publishing and stating its position 
in the manner it did. The crux of the whole 
matters centers obviously upon the point as to 
whether the Treasury bills are truly liquid 
in character or merely so in theory and subject 
to constant renewals during the period of war. 
There has been no evidence to support the belief 
that the plan of the British and French govern- 
ments was to fund these obligations into long 
term On the contrary it was plainly 
stated that the bills would not contain provision 


issues. 


It has also had the effect of 


for renewals and that it was the intention to 
scrupulously meet the various maturities, 
ranging from thirty to ninety days, when due, 
a large reserve of gold being maintained in 
Canada for that purpose. 

The policy of the British and French govern- 
ments was not prompted by lack of gold or 
available collateral for long term loans. Treas- 
ury bills were regarded as acceptable here as 
meeting the requirements of American banks 
to keep their loans within easy reach and 
readily convertible into American dollars. It 
was also expected to discourage the further 
importation of gold and to counteract the dan- 
ger, voiced by the spokesmen of the Federal 
Reserve Board themselves, that additional 
receipts would have the effect of expanding 
the base of credit expansion to abnormal limits, 
creating a menacing situation and enhancing 
values. Expert banking judgment is in ag- 
ereement that no better instrument could be 
placed in our hands for post-bellum readjust- 
ments and to meet any possible heavy calls 
upon our resources, than a moderate absorption 
of foreign short-term obligations. Indeed, the 
British treasury have been the most 
popular form of investment offerings abroad. 
Great Britain has outstanding about $5,000,000,- 
000 of treasury notes which have been attractive 
to home investors and have been freely bought 
in Holland and Scandinavian countries. 

Including a consignment of over $8,000,000 
from Canada to the credit of J. P. Morgan & Co., 
on December 20th the aggregate amount of 
gold imports for the year to date reaches the 
sum of $616,700,000. The possibility of a 
contraction of credits and loans, built up on 
gold holdings and deposits, is by far the most 
important problem confronting the hanks of 
this country. The Comptroller of Currency 
reported that the loans of all banks in the United 
States increased during the period from June, 
1914 to June, 1916 by $2,500,000,000, which 


notes 


is far beyond any previous expansion in our 


history. It is true that the national banks 
possess extraordinarily large surplus reserves, 
the amount on September 12th being $891,600,- 
000. But there has been a marked change as to 
the distribution of the surplus reserves, the 
national banks in the three central reserve 
cities holding only $63,000,000; the other 
reserve cities $260,000,000 and the excess held 
by country banks aggregating $568,000,000. 
It has also been the fixed policy of the Federal 
Reserve Board to divert gold imports from New 
York, which, together with other collatera] 
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factors, created a situation in New York dur- 
ing the first week in December which raised 
the call rate to 15 per cent. and brought excess 
reserves of Clearing House banks down to $41,- 
000,000. The fact that the New York banks 
have ready means to increase their reserves 
was indicated by the surplus reserve on Dec. 
16th, again showing an increase to $94,447,000. 
Co-operation among banks in transferring 
gold holdings from their own vaults to Federal 
Reserve Banks, and legislation advancing the 
time for the final instalment of reserves to be 
paid by member banks may aid in concentrating 
gold resources. The fact remains, however, that 
in the absence of credit extension based on 
short term obligations, the European countries 
will continue to send gold to this country.in 
order to meet the large credits created on this 
side by exports, the balance in our favor 
having aggregated $2,793,200,000 during the 
year ending October 30th. In view of the 
withdrawal of the plan to place treasury bills 
here the British and French governments will 
doubtless resort to gold payments, collateral- 
secured loans and the use of acceptances. 


% & 


THE IDEAL BANKER OF THE 
FUTURE 


N his masterful address on “A Country 
I with an Opportunity” before the Ban- 
kers Club of Chicago on December 16th, 
Mr. Frank A Vanderlip, president of The 
National City Bank, emphasized the need of a 
broader spirit if we aim to make permanent the 
present opportunities for expansion. He charac- 
terized “the ideal banker of the future” as 
follows: 


** The ideal banker of the future should be well 
grounded in economic principles and in the 
theory of banking. He will need a familiarity 
with international affairs, and if he is to occupy 
one of the most important positions, that famil- 
iarity should have been acquired through personal 
contact with the problems of finance in the great 
financial centers of the world. One of the most 
important things that branch banking is going 
to do for America is to serve as a school to educate 
the bankers of the future. It is going to give a 
new generation of bankers an understanding of 
international relations and a knowledge of inter- 
national practice. It will give us at least a few 
bankers who are linguists, because they will have 
acquired practical facility with languages by 
residence in foreign capitals as managers of Amer- 
ican branches. 

**The ideal banker of the future wili know the 
practices and personalities of the world’s financial 
centers, and with that broader experience will 
form habits of broader thinking. With such a 


wider experience “and broader knowledge will 
go hand-in-hand a great modesty about our 
relations to the financial affairs of the world. 
Our ideal banker of the future will not be boastful 
concerning the ability of America to dominate 
world banking, because he will better know the 
difficulties to be encountered in the world’s bank- 
ing field and more clearly apprehend the _ limita- 
tions that are upon us. One of the best things 
about the ideal banker of the future, knowing his 
own country and the world better than we do, 
will be that he will escape provincialism, he will 
avoid sectional prejudices, and upon such a foun- 
dation he will develop such fair-minded policies 
as will attract to him confidence and friendship 
and repel suspicion and antagonism. With such 
an equipment, he will become more than an ideal 
banker and will more nearly approach being an 
ideal citizen, because he will have the equipment 
and experiencé which will lead him to think clearly 
and on the broadest lines in regard to the relation 
of his business, financially, economically and 
socially, to his community and to his country.” 


& & 
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IMPOSING STATISTICAL RECORDS 


XTRAORDINARY high commodity 
prices, steadily advancing wages and 

exceptional activity in speculative mar- 
kets doubtless contribute to record breaking 
bank clearings, the total for November reaching 
$26,562,341,701, an increase, for the whole 
country, of 4.4 per cent. over October. New 
York represented $16,653,374,644 of this ag- 
gregate, disclosing a gain of 204 per cent. 
over November, 1914. Transactions in stocks 
on the New York Stock Exchange for November 
totalled 34,506,981 shares, exceeding all previous 
records for that month. Including the enor- 
mous liquidation, following Teutonic peace 
proposals the record of sales for the year up to 
December 20th is 226,383,140 shares, as com- 
pared with 168,996,491 shares during the same 
period last year. The stock of gold in this 
country has now increased to approximately 
$2,700,000,000. During the year the new 
financing by domestic railroads and industrial 
corporations aggregated $2,073,719,000 and 
over $1,400,000,000 has been raised for foreign 
loans. The nation’s farm crops are valued this 
year at $7,641,609,000, exceeding by $1,750,- 
000 the value of last years crops, despite the 
fact that the wheat yield was 400,000,000 
bushels less than in 1915. December dividend 
and interest disbursements will total $165,- 
773,000 as compared with $139,411,000 for the 
corresponding month last year. Many other 
statistical summaries may be cited to show that 
this has been the most remarkable year in 


American history from the standpoint of 


economic expansion. 
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EFFECTIVE CONCENTRATION AND CONTROL OF 
OUR GOLD HOLDINGS 


FEDERAL RESERVE NOTES AS LEGAL RESERVES FOR MEMBER BANKS 
GEORGE E. ROBERTS 
Assistant to the President of the National City Bank of New York and 
Former Director of the United States Mint 





(Epitor’s Norte: Many OT 
he lack of 
l’ar.ous expedients have been urged t 
reduction of 
expansion, inflation of wages and prices. 
COMPANIES, presents arguments in 
for member banks, thus enabling t 
conserving gold resources.) 


stock of gold in the United 
estimated by the Treasury Department at over 


reserves 


gt i 


Phe States is 


$2,700,000,0c0, and the Treasury itself, on the 
rst of December, held $2,059,974,155. The lat 
ter is an enormous amount of gold, and if it 
was all available as a banking reserve the bank- 
ing situation would be impregnable. Of the 
amount in the Treasury on December Ist $1,- 
804,304,319 was held as a reserve against an 


equal amount of certificates outstanding, $152,- 
held against United States notes 
and $102,690,810 was held in the 


was 
outstanding, 
fund. 


If we go back to September Ist, to take a 
date as near as practicable to the date of the 
ist National bank statement, for which we 
the details, the Treasury estimate for the 
country’s stock of gold was $2,548,000,000. On 
September 12th the total holdings of the Treas- 
ury were $1,922,031,735, of which $1,635,374,9049 
was held aga'nst 
ates outstanding, 


an equal amount of certifi- 

and of these the National 
banks held on that date $330,102,000 and $122,- 
079,000 of gold co‘'n. The statements of the Re- 
serve banks do not distinguish between gold coin 
and gold certificates, but these banks held on 
September 15th $385,876,000 of coin and certifi- 
cates, including the 5 per cent. redemption 
fund, and the Federal Reserve agents held on 
the same date $139,731,000 in gold and 
certificates. The total in the hands of the 
banks and was 
607,000, and of the entire system, including 
National banks, $977,788,000. Since then, as a 
result of a further transfer of deposits to the 
Reserve banks, together with recent importa- 


cold 
Re- 
serve Federal Reserve 


. 
9525, 


agents 


an efficient control over the immense 


f our leading bankers have lately discussed with commendable 
rankness the unwholesome factors introduced in international and d 


lomestic economic re lations 


hoard of gold now held in this country. 


to guard against the possibility of a drastic and forced 
bank loans by the withdrawal of gold which has become a potent factor in business 


Mr. Koberts, in the following article, prepared for 
favor of the legalization 


the Federal Reserve banks to secure a greater lever- 


of Federal Reserve notes as 


tions, the gold holdings of these banks have 


increased, and on December Ist aggregated 


£e 
$598,861 ,000. 

rhese figures are all large, but not large 
when considered with the total stock of gold 
or of the importations of the past year. Net 


importations of 
to October 3 


gold from October 31, 1915, 
I, 1916, were $4609,800,000, and our 
domestic production in the same time was ap- 


proximately $100,000,000, 


Guarding Against Depletion of Bank Reserves 


Gold is the basis of our credit system, and 
the loss of gold from bank reserves is always 
the chief signal of danger in the credit situa- 
tion. There is not likely to be any serious 
loss of reserves unless gold is exported. Our 
currency system is now so well established that 
it is quite improbable that any considerable 
hoarding of gold will take place in this coun- 
try. I am disposed to leave that contingency 
out of the question. The danger we have to 
consider is that a heavy movement of gold out 
of the country will deplete the bank reserves 
and thus force a rapid contraction of bank 
credits, inflicting serious upon borrow- 
ers and disturbing the entire business situation 

The gain of approximately $500,000,000 in 
the gold stock of this country in a single year 
is phenomenal and abnormal. Nothing of the 
kind could occur in ordinary times, but the 
movement is likely to continue while the war 
lasts, and $500,000,000 may be added to our 
stock in 1QI7. 


losses 


Relation of Gold to Business and Credit 


Nothing is more certain than that we cannot 


































































hold such an undue proportion of the world’s 
gold permanently. When industry has been 
resumed in Europe, the natural influences 
which cause a distribution of gold among all 
countries according to the requirements of busi- 
aess and credit will be at work again. We 
will be unable then to find use for such an 
amount of gold. Men do not want gold to 
look at, or merely as a cherished possession; 
they want it as a means of making investments 
and of carrying on business. But gold is not 
the only factor in making investments or carry- 
ing on business. There must be a correspond- 
‘ng supply of capital and materials. If one 
rountry has a disproportionate amount of gold 
the attempt to use it all in connection with a 
relatively small amount of labor and materials 
will force the latter to such a high level that 
investments cannot be advantageously made or 
business carried on. This is the position in 
which we shall stand after the war. Either 
there must be great movement of labor from 
Europe to the United States or there will have 
to be a great transfer of gold from the United 
States to where labor is available. It is more 
probable that gold will go out than that labor 
will come here on such a scale. 

Don’t make the mistake of thinking that 
Europe will have nothing to give us in ex- 
change for gold, or that gold will only go out 
in the event that there is a large trade balance 
against us. Europe’s credit will be better after 
the war is ended than it is while the war is 
continuing. If the money markets of this coun- 
try are lower after the war than those of 
Europe there will be enormous borrowing here, 
and American capital will go abroad to par- 
ticipate in the business opportunities which 
scarcity of capital there will afford. 


Menace of Inflated Values and Abnormal 
Expansion 


Our danger is that under the stimulus of 
present abnormal conditions we may expand 
our indebtedness on the basis of these new 
gold supplies, and inflate wages and prices until 
our costs are far above the level where they 
can be permanently maintained. When the 
war is over it will be impossible to maintain 
the present volume of business on this level, 
and as the volume falls and prices fall money 
will become idle here and will seek employ- 
ment in other countries. It is inevitable that 
this shall be the case and desirable that we 
recognize the situation. 

If the $1,800,000,000 of gold which was held 
in the Treasury on December Ist against an 
equal amount of certificates outstanding was 
in the Federal Reserve banks against an equal 
amount of reserve notes outstanding, it would 
be possible to allow, say, $600,000,000 of that 
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gold to be exported without retiring any of the 
outstanding notes and still have a reserve of 
66 2/3 per cent. against the notes outstanding. 
I do not say that there should be no reduction 
of credits or of note circulation in the face of 
such an exportation of gold. On the contrary, 
I believe there should be, and inevitably would 
be, a reduction of bank loans and of circula- 
tion. That would be a natural movement, but 
there need be no drastic forced reduction of 
loans, which is the thing to be avoided. The 
note issues would serve as a buffer to relieve 
the shock of a heavy gold movement. 


Federal Reserve Notes Should Possess Quality 
of Legal Reserves 


In short, the presence of this gold, or the 
gold certificates in the Federal Reserve banks 
will give these banks the power to protect the 
credit situation, but to the extent that these 
certificates are scattered over the country in 
hand-to-hand circulation, in the pockets of the 
people, in the tills of merchants, or even in 
the vaults of local banks, our gold stock is un- 
available as a further resource. The notes is- 
sued by the reserve system, which are in terms 
obligations of the United States Government, 
but backed by 100 per cent. of short commer- 
cial paper and not less than a 40 per cent. gold 
reserve, can well serve all the purposes of gold 
or gold certificates in the domestic situation, 
if given the necessary legal status. 

In order to accomplish this concentration of 
gold in the Reserve banks it is necessary that 
reserve notes be made good in the reserves of 
the member banks. The latter cannot be ex- 
pected to turn over their holdings of gold or 
gold certificates in exchange, for money does 
not count in their reserves. A credit on the 
books of a Reserve bank already counts as 
reserve for a member bank; it is illogical and 
unreasonable to deny the same virtue to reserve 
notes. They should be interchangeable. 

Protection Through Federal Reserve System 

The danger of inflation is as great in one 
We trust the officials of the 
Federal Reserve banks, and the supervision of 
the Federal Reserve Board to hold inflation in 
check in the one case; why not in the other? 
The theory of the entire system is that un- 
usual powers will be concentrated in the man- 
agement of the system because unusual powers 
are necessary to protect the banking situation. 
These powers are concentrated in few hands in 
order that they may be exercised under the 
scrutiny and criticism of the whole financial 
world. The Reserve banks are not intended 
to be run as money-making institutions; the 
management is free from the competitive con- 
ditions and the temptations to make profits 
which are always present with the manage- 


case as the other. 
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ment of the individual banks. Unless the whole 
scheme of protection through a central organi- 
zation is confessed to be a failure, the central 
rganization should be given the powers neces- 
sary to make it a success. 

The Federal Reserve system is modeled in 
part after the central bank systems of Europe, 
and is designed to perform their functions. 





These central banks hold the banking reserves 
of their countries and their notes perform all 
the functions of reserve money in the domestic 
circulation and in domestic banks. This policy 
is fundamental to the service of any central 
reserve system, for without it there can be no 
concentration of the country’s stock of gold. 


THE BROADER MISSION OF THE TRUST COMPANY 


F. H FRIES, President Wachovia Bank and Trust Company, Winston-Salem, N. C. 


A well organized and properly managed trust 


company is a blessing as well as a necessity 
to any commercial city of size or industrial 
ommunity of wealth. This is so because it is 
a logical development of modern business, an 
instrument created for a definite purpose and, 
as such, has a mission to fulfill. 

Modern business units are now so large and 
require such vast amounts of capital that cor- 
porations now exist where formerly individuals 
and co-partnerships with a moderate amount of 
apital were all that were necessary. Corpora- 
ns have grown and multiplied in every line 
f business. Nothing seems too large or too 
ficult for combined and united effort to un- 
dertake, so that immense developments are 
now undertaken and _ accomplished little 
dreamed of in former days. O 


rganizations, re- 

organizations, combinations and syndicated in- 
terests demand agents of great responsibility 
and unquestioned ability. 





Estates are now large and complicated, with 
I 





erests that must be served with knowledge 
ind ability. In these days competent individ- 
uals cannot be found with ample time and 
ability to serve them. The trust company is 
intended to meet all these needs To fulfill its 
mission, the modern trust company must be 
large in every way. Not only must it have a 
large capital as a security for depositors and a 
protection to estates, but it must be able at all 
times to meet all requirements that may be 
imposed upon it, In addition to that, it must 
have a management of large vision that can 


appreciate present and future possibilities, with 
ability and nerve to aid and support at the 
proper time and in the proper way all interests 
committed to its care. 


Its ability to handle large affairs successfully 
makes it possible to serve both small and great 
with equal skill and ability, and making a spe- 
cialty of trust business, nothing is too small, as 
nothing is too large, for it to do in which its 
patrons and customers are interested. Its busi- 
ness is to do, in a financial way, anything rea- 
sonable for its friends, so that it becomes a 
home for them in that true sense where most 
intimate relations are cultivated and most 
kindly relations exist. It is a part of every- 
thing and all interests lean upon and draw 
from it because their interests are common and 
most closely interwoven. They grow and pros- 
per together. 


It is not a philanthropic institution, and yet 
it serves the public more and better than any 
agency man employs. It is to look after his 
affairs when he is gone, and he wants it to 
know all about his business while he is here. 
It has unlimited sympathy for those with whom 
and for whom it labors as no other institution 
can have. It is able, it is willing, and it is 
qualified for superior service in all lines of its 
business. The modern trust company, there- 
fore, really exists for others, and in serving 
them best it serves its own interests best and 
becomes a blessing, as it is a necessity to the 
business interest of the entire State. 





IMPORTANT PROMOTIONS AT BANKERS TRUST COMPANY, NEW YORK 


\ number of important promotions have been 
innounced in the official staff of the Bankers 
Trust Company of New York as the result of 
action taken at a meeting of directors on De- 
cember 19th. H. F. Wilson, Jr., formerly as- 
sistant secretary, was elected a vice-president 
\ new position of cashier was created and 
George W. Benton, formerly treasurer, was ap- 
pointed to fill this office. R. H. Giles, formerly 
assistant treasurer, was elected treasurer; R 
Gregory Page, third assistant trust officer, was 
appointed assistant secretary; and A. Clinton 


Livingston, of the Personal Trust Department, 
was appointed assistant trust officer. 

Mr. Wilson, the new vice-president has been 
with the company since 1904, and for the last 
five years has had charge of the Corporate 
Trust Division. Mr. Benton, the new cashier, 
has been treasurer since tort. Mr. Giles, who 
was elected treasurer, became associated with 
the company in 1908, and for the last eight 
years has had charge of the office force. Mr. 
Page dates his connection from 1903, and Mr. 
Livingston from 1905. 
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NATIONAL TRADE AND ECONOMIC PRESTIGE 


ARE WE GRANTING ADEQUATE CREDIT FACILITIES 
TO FOREIGN CUSTOMERS? 


A. OPPENHEIM 
Manager Foreign Department of A. B. Leach & Co., New York 


FOREIGN INVESTMENTS AS BULWARK OF OUR INTER- 


(Epitor’s Note: 


From both the psychological and economic aspects our foreign trade and 


credit relations have reached a stage demandmg a more enlightened attitude on the part of 


American financial and investment interests. 


The 


discussion caused by the statement of th 


Federal Reserve Board regarding absorption of foreign Treasury bills by American banks has 
but served to emphasize the fact that if this country aspires to maintain a permanent hold in 


foreign trade development we 
requirements of “the other fellow.” 


must be ready to consider in all fairness and justness the proper 
More than that, it is becoming mo 


re apparent from day t) 


day, that investments in foreign securities and obligations spell genuine “financial preparedness” 
when peace is concluded and at the same time offers the greatest security against heavy with- 


drawal of our stock of gold. 


The author of the following article is familiar with the methods 
J g 


of finance and investment employed abroad and his views are just now of particular interest.) 


At the present stage of complicated inter- 
national affairs, when borrowing without prece- 
dent between nations is going on amidst dis- 
located economic conditions, it is essential that 
certain underlying thoughts, which are both 
simple and logical, should be clearly held in 
mind. Borrowing between nations, like borrow- 
ing between individuals for legitimate purposes, 
is purely a business transaction, and as such 
carries with itself the obligations which form 
the principles and basis of the ordinary daily 
business life. ; 

These obligations are founded upon mutual- 
ity; the lender has his obligations just as much 
as the borrower. The borrower, because the 
lender enables him to carry on his business; 
the lender, because the borrower enables him 
to carry on his. Both are parties to a business 
transaction, and as such expect to profit by it, 
directly and indirectly. Any business transac- 
tion which does not answer to the above, and 
which therefore becomes one-sided, carries 
within itself the germs of dissolution of busi- 
ness relations! 

The employer who refuses to pay his em- 
ployee in proportion to what the latter pro- 
duces in cash or in brains, is going to lose his 
man one day, and vice versa, as no employee 
will ever keep his position unless he produces 
an adequate amount of money or brains. In 
the long run, it is only results that count, and 
both sides are continuously watching those re- 
sults. 

In the life of nations, like in the life of in- 
dividuals, moments will arise when on account 


circumstances, the need 
makes itself felt 
psychological mo- 


of a concurrence of 
for financial accommodation 
in all its intensity At the 
ment the lender practically has control over the 
borrower; he can seize the opportunity by 
charging him a prohibitive price for the accom 
modation given and thereby impairing the bor- 
rower’s future well 
claims, or he can by treating him fairly and in 
as considerate a way as p improve the 
borrower's position and subsequently h’s own 
The first which culminates in 
the dealings of a money-lender, and which with 
the exception of “The Merchant of Venice,” has 
brought the world nothing but destruction. The 
second is the ideal two-sided transaction and 
leads to the upbuilding of a business commun- 
ity. 

The borrower justly and properly accommo- 
dated gladly places his orders with the lender; 
the latter, in consideration of the money he 
makes out of the former, is only too willing 
to give him further accommodation. From the 
business altar is preached “reciprocity.” The 
church bells chime “mutuality.” 


possibilities as as his own 


ssible, 


case is the one 


Our Prosperity and Its Obligations 


Our European neighbors, the nations from 
which we Americans are the descendants, whose 
cred't and business integrity have been estab- 
lished beyond a shadow of doubt long before 
our own, whose resources not only in wealth, 
territory, population and possibilities, but also 
in thoroughness of knowledge of 
foreign affairs and foreign languages and last 


education, 
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not least, in business adaptability—which 
has almost become hereditary 
are passing through a period of great need for 
financial accommodation. 

They have in the past shown us their friend- 
ship and far-sightedness by investing in our en 


through 


ages 


1 


terprises; they have to a very large extent, 

instrumental in developing this country; their 
gold has ballasted many of our railroads, and 
I shown us essity of 


they have the absolute ne 
reign investments in time of war. 


The situation, however, is well nigh without 
le magnitude 
its far-reaching and bad 

5 Money is wanted for cond 
we have given large amounts 

a rate of interest 

pe to make on our good industrial 

and apart from that 

‘ing with us all the time tremend 

\\ e are 


-d upon war 


precedent in tl and multitude 


good 


1 


ing us which 


shares, 


munitions, etc. having 
peace at the 
igerent countries 
rich and our ban 
rious 


se business men 


to wonder what the outcome 


One-Sided Business Operations 
to whether gold im 
beneficial to the 

has 
shed out by the best men 
+} 


herefore can leave matter 


estion as pe 
us or 


of our country 


like Fau 
problems 
but can never be 


as pleases God” 
‘“onomic 


‘ause we have not the slighte 
complications arising every 
continuously grinding of the 
nomic conditions, nor over the 
»f continuously changing world c 
therefore 


don’t, every problem after all remains 


juestion 


whether we agree or 


open 
Rast it is ti bn liate c iderati 
Sut it is time to give immediate consideration 
the fact that we are getting very rich 
i is time 


> 
hrough this war; it high time - us 
check ourselves up, and to 


reality we are not a party to a too much one- 


see whether in 


sided business transaction from the standpoint 
of “the other fellow. An ill 


us an abundance of prosperity. 
et donas wie iii 
The great and vital problem of the day is 


cons 
blowing 


Danaos 


wind is 
Timeo 


ferentes 


“Is the other fellow getting the deal he wants 


and deserves?” The direct answer to this ques- 
tion I shall not attempt to give: the 
come when it will be given by “the 
Little matters what we think about it 
“The other fellow” is going to see to that him 


low.” 


time will 


535 


self. All that we can do is to bear in mind that 
there will come a day of reckoning and that we 
will be judged by “the other 

If “the 
ing will 
1ational 


is pride 


fellow.” 
then noth- 


be able to st 1 the tide of ow 


other fellow” is satisfied 


inter- 


business curr feels 


ones to suffer. present toa 


certain extent, is al echt for the neutrals; 
don’t let us forget it 


the deal he 


mts and 


deserves 
It is time for the 
self the 


11 


American public to ask it- 
above question and to repeat it until it 
ring in the ears of citizen. It is 


Vi | every ¢ 
human to sometimes when 


forget it 
do'ng business on so tremendous a scale, w 
we are coining money, when money-mad we are 
rushing ahead through the and 
stripes of our audacious impulse. 

It is time for 


annot 


dazzling stars 


citizen who 


above question without any 


American 


every 


he is giving “the other 


is ne 


essary (and 


Dusiness sense) 


fellow’s”’ 


buying 

f llow ae 
easler 

and nothwith- 


hing hereto- 


home, 
been preac 


sight of this for one 
will substantiate my 


following points in 


nves 
1 return, 
Geographica investments 
generally ack advantages 
It is good business sense on account of 
business opportunities aris 
a. it. 1s: 4 
p rts 
It is a step toward 
and thus a patriotic deed. 


ng therefrom 
offset poss ble g ld e€z- 


wieans to 


financial preparedness 


(a) Excellent Investments 


There can be no doubt about the safety of 
the bonds of any of the 
It is absurd to imagine so enormously 
France, England, 
and Germany, with 
all over the universe, repudiating 
ly in- 
war may rest heavily 
shoulders, yet the means will be 
found to make them bearable, be it by increased 
only 
more. 


world’s great nations. 
wealthy 
Italy, 
inexhaus- 


countries as Russia, 
» 1 > 

Belgium 
tibl 


almost 


ye assets 


1 
1 
I 


external or internal obligations lega 


The 


their 


curred burdens of 


upon 


thrift, efficiency, or otherwise, if it 
for the fact that they want to 


were 
borrow 
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Besides the world’s business conditions are so 
interlinked, that anything like the above would 
mean calamity to the rest of the world, and 
the rest of the world will not tolerate it. Be- 
cause of the fact that we can buy some of the 
foreign premier securities here to yield be- 
tween 6 and 7 per cent., it is a mistake to think 
that Europe as such is on the verge of bank- 
ruptcy. 

Just take the trouble to look over the London 
Official Stock Exchange list and you will find it 
extremely difficult to find any good security to 
yield more than 4% to 5 per cent. less 25 per 
cent. income tax. Why, you could not buy 
Metropolitan Water Board Threes to yield 5 
per cent. less 25 per cent. tax. Several of the 
large shipping companies have paid off prema- 
turely their 442 per cent. debentures at par; 
insurance shares are selling under 4% per cent. 
less 25 per cent. tax. Liverpool not longer than 
two months ago refused a 5 per cent. loan to 
an American syndicate because they could get 
all the money they wanted at 4% per cent. at 
home. 

In France the same state of affairs; city of 
Paris threes can be bought to yield about 5 
per cent. only; in Russia similar conditions pre- 
vail; the 5% per cent. Internal Loan of 1916 
was issued on a 55% per cent. basis and is sell- 
ing at that price—even a trifle better—today. 
These are facts and not just general statements. 


(b) Geographical Distribution of Investments 


Geographical distribution of investments is 
the only real means to protect the investors, 
and to avoid disasters connected with invest- 
ments of too one-sided a nature. A wave of 
depression in their own country affects them 
partly only; conditions such as prevailed in the 
U. S. A. in 1907 are unknown abroad. And 
what a wonderful thing in itself to have for- 
eign markets to liquidate in when things at 
home are in bad shape. 


(c) Sound Business Sense 


Good business sense? Why most assuredly. 
What accounts for the tremendous foreign 
trade of England, Germany, Holland and other 
countries? They went out to study foreign 
markets, opportunities, languages and customs; 
they gave their good money for the de- 
velopment of foreign enterprise and markets. 
Banks and steamship companies were estab- 
lished, cable communications constructed, and 
as a result the home country was getting a 
large return on its investments and a bountiful 
harvest of new business. That is what has 
given London its predominant position in the 
world of finance. That is what made Amster- 
dam great. 
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(d) Offsetting Gold Exports 
It is generally expected that after the war 
is over, this country will soon become the dump- 
ing ground for American securities held abroad, 
for European securities, and for goods manu- 
factured in the European markets. Whether 
this is going to happen I shall not try to an- 
swer, but it seems logical that a well 
ized attack would be made upon 


9 organ- 
serves and that all the me 


our gold re- 
re so in view of the 
exchange 


fact that the rates of 
to come will be ver 


many, 


for some time 
much in favor of Ger- 
Russia and Fr 


it 
il 


ance and will make 
extremely easy for them to sell us our securi- 
ties and to compet 
heavy tariff agai 


The 


One 


‘commercially even with a 
following 

thousand doll 

equals about 

rate, say 70, equals about 5,700 marks; 


a $1,000 
normal rate, y 51 


about 


rate, say 30, 


equals 1 ,g60 


ubles; $1,000 esent 


about 
a bond selling at par 


7222 
MOOI 


roubles 

sells at 

at 170 per cent. from the 
The same aj 
German al ian an extra profit of 1,500 
marks and 1,373 roubles, 
$1,000 sold in this 


here, ent. from the German, 
Russ'an point of view 
mmodities will show thx 


respectively, for every 


If gold exports are dangerous, which I cannot 
sufficiently judge about, then what can better 
offset such shipments than investing this gold 
in long foreign bonds and foreign self-liquidat- 
ing securities such as bi 
ury bills or exchequer f 
popular in 

companies and larg: 


lls of exchange, treas- 
vonds, an investment so 
banks, insurance 
concerns. 


Europ¢ 


amongst 


business 


(e) Step Toward “ Financial Preparedness” 


We are living 


ing in times when every outcry for 
preparedness should be every 
possible way, and apart from military and naval 
preparedness, immediate thought should be 
given to financial preparedness. We should be 
in a position to follow England’s example; we 
should be in a position to dump our foreign in 
vestments to keep up the international value of 


encouraged in 


our dollar and prevent a possible drop in ex 
change such as Germany and Russia are ex- 
periencing today 

We repurchasing about two bil- 
lions of our own securities; 
Yet we 


have been 
we are proud of it. 
forget that perhaps we have more or 
less dried up the markets which we have sought 
to conquer for years and years, that we have no 
safety valve in case of really serious trouble. 
It has to be proved yet that the Monroe doc- 
trine should be applicable to American securi- 
ties. * * * I don’t believe it! 
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STANDARD SCHEDULE OF CHARGES FOR VARIOUS 
KINDS OF TRUST COMPANY SERVICE 


COMPENSATION BASED ON EXPERIENCE AND ACCORDING TO LOCALITY 


R. L. SHEPPARD 
Trust Officer Title and Trust Company, Portland, Oregon 


(Epitor’s Note: 
and comprehensive investigation 
differs nt k nds of fiduciary Service. 
gations, based on reports from 
sented in an article appearing in 
article 


The author of the following article has made perhaps the most systematic 
of the subject of proper charges made by trust companies for 
It will be recalled that the result of Mr. Sheppard's investi- 
trust companies tn all sections of 
the August, 1915, tssue of Trust CoMPANIES Magazine, 
has commanded such exceptional interest among trust companies that the author was 


the country, were first pre- 
This 


urged to prepare a supplementary article embodying his conclusions as to charges which may be 
standardized and made uniform, especially taking into consideration geographical location and 


collateral requirements. We 


compilations presented in the following article.) 


The question of compensation for trust com- 
pany service is as old as trust companies them- 
selves, and among the last to be satisfactorily 
solved. From time to time numerous com- 
mittees have been appointed to investigate the 
problem and endeavor to formulate a standard 
by which all of the trust companies of the 
country might be guided, but as yet nothing 
really tangible has resulted, the burden of the 
reports being generally to the effect that the 
multiplicity and variability of the elements en- 
tering into the determination of the worth of 
such efforts makes it impracticable if not im- 
possible to define what should constitute a 
standard of price for the performance of any 
given fiduciary duty. 

The motive underlying all of these 
gations would seem to indicate that there is a 
need and a desire for a definite schedule or 
compensation upon which we may depend as 
being adequate, usual and reasonable for the 
performance of any of our functions under 
ordinary conditions, and from which standard 
we may vary either way, dependent upon 
whether our duties in a particular case are sub- 
normal or require special care. 


investi- 


National Standardization is Unfeasible 


The importance of the question is evidenced 
by the action of the Trust Company Section of 
the American Bankers’ Association at the Kan- 
sas City Convention held last September, in 
restricting the discussion of the session to the 
subject of Standardization of Trust Company 
Charges. No doubt all of us looked forward 
to the results of that discussion with a great 
deal of interest, hoping that it would be pro- 
ductive of a definite plan. However, this did 


therefore recommend a careful study of the instructive views and 


not materialize, yet it did mark a step in ad- 
vance to the extent that some of those who 
participated deemed it feasible to formulate a 
schedule applicable to limited territories, as, for 
instance, to cities of the same State, and pos- 
sibly to groups of States, but it apparently 
was concluded that no standard could be de- 
vised which would be applicable to the entire 
country. Therefore, we are left in a position 
only slightly better than before and must con- 
tinue to determine by personal experience and 
investigation whether we are conducting a trust 
business at a profit or at a loss. In the face 
of such precedent one approaches the matter 
with extreme timidity, especially in making any 
assertion contrary to the expressed opinions of 
those who have given it so much thought. 


Experience the Best Guide 


Since no standard can be 
through the accumulation and 
individual experience you will please pardon 
reference to an investigation made on behalf 
of the company with which I am associated, to 
determine by dependable data whether we were 
charging too much or too little for our sery- 
ices, in the light of what other companies were 
receiving; to establish a precedent for our own 
charges and to determine whether it was the 
prevailing custom to segregate the compensa- 
tion to be received for the different elements 
of a service or to aggregate the fee for the 
entire work performed in a single trust. 

In conducting this inquiry there was borne 
in mind the necessity of analyzing our activi- 
ties as to the elements involved, especially those 
of responsibility and expenditure of time. In 
doing so the basis suggested by Mr. Clay Her- 


evolved except 
concensus of 
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rick for valuing and pricing trust services, was 
followed as nearly 
work entitled 
number of matters 
t on—the amount 

knowledge 


In his excellent 
Companies” he 
can be 


as possible. 


lrust says, “A 
taken into considera- 
of clerical work involved, the 
and training, in words, the 
professional skill required, the value of the 
service to the customer, and most important of 


al} 
all, the 


other 


degree of bility, legal and moral, 


assumed by the cor 


Investigation Shows Lack of Uniformity 


For the purposes of our research, questions 


were prepared covering fourteen definite activi- 
ties, each segregated as to its component 
tures, and forwarded to a 
companies | 
States. Tl 


Tea- 
list of fifty-two trust 
cated in all parts of the United 
— ' ith 


great 


: care 
in order that we might cure the views of 


these compani representative of 


and most 
the country. 


the best gressive in the larger 
“ 6 a 

cities of tnese 
+} we 4 ¢ ] 
tne answers Of only 


fifty-two com- 
panies twenty-five were 
for 
twenty- 
and most experi 
New York to Honolulu 


, ‘ ee 
repuies covering simi- 


sufficiently complete to use to advantage 
the purposes of 


five 


. aes n + ] 
comparison, yet these 


are among the strongest 


ng 

nly as between 
country at large, but 
between operating in the 
same city. To illustrate this variance let us 
consider the returns “Trusteeship 
under corporate 
tion probably as 


performed by trust 
u 


ctions 


«1 : aman? 
also companies 


concer 


bond issues,” func- 


highly 


which is a 

y standardized as any 
companies. The headings 
nder this question covered “initial fee,” “draft- 
ing trust deed,” “annual fee,” “certification of 
bonds,” “payment of principal,” 
interest,” “partial release,” 
tody of securities” and 
and coupons.” Of the 


“payment 
“final release,” 
“cremation of bonds 


twenty-one replies re- 
° t 


"19C~ 
Cu 


ceived to this particular question no two coin- 
cided in all and but few of them 
tallied closely, except in the matter of 
certification of bonds and payment of principal 
and interest. 

The diversity between the rates of companies 
closely related territorially may possible be ex- 
plained by the general tendency of competitors 
in our business not to compare notes and co- 
operate in this respect. Co-operation in this 
respect should result in a tendency towards uni- 
formity of charge in the same communities 
for similar service among those which conduct 
their business profitably and efficiently. 

Average Basis According to Cities and Fixed 

Groups 


details 
even 


Contrary to the general view, therefore, I 
venture to assert that it is practicable to reduce 
to an average the experience relative to com- 
pensation of companies of the larger cities of 


TRUST COMPANIES 


fixed groups of States, 
business conditions ar 
an az 


where requirements and 
much alike and that such 
erage applicable anywhere in 
each group, and capable of use as a basis for 
computing a fair charge, including a reasonable 
profit, for normal service in any usual type of 
trust. 


would be 


To do so it might be necessary to Canvass 
the methods and rates of the 1,500 or more 
trust companies which are members of the 
American Bankers’ Association, and 
the replies into cla according to locality, 
grouping those of ic States together, 
and similarly groupi rose of the 
Mid-Western, Weste1 


1 


Chere might be 


segregate 


Eastern, 
and Southern 
States. 
for 

requirements of both large 


While at first glance the 


the possible different 

and small cities 
details of 
investigation seem infinite it could be 
plished without effort, if 
conducted 
Company 


each group to meet 


such an 
accom- 
organized and 
direction of the Trust 
Section of the American Bankers’ 
Association, by which committees might be ap- 
po nted in each division of territory considered 
to be a logical unit \ comprehensive set of 
questions could be prepared by the Section offi 
cials and trust companies with 
fully and transmit to the 
committee of its proper unit of territory, by 
whom the answers ld be analyzed, averaged 
and tabulated according cities, 
clusions reported | the Section. These 
m'‘ght reviewed by a 
appointed mmittee of the Section 
by them reduced to set of authentic 
dependable schedul f value to 
u United States. 


+ 
t 
however, is a matter for the future to 


under 


"9 
sent out to all 


the request to answer 


and their con- 


tabulations spe- 
and 
and 
the 
This, 
develop. 


cially 


great 


rust companies f othe 


Metkod and Basis of Charges 
As a result of our own investigation I am 
led to certain conclusions relating to both the 
method and which seem to 
me to be applicable to any trust company, and 
if applied, that they will be productive of greater 
uniformity and more satisfactory 
prevail with relation to 
also submitted a schedule of 
intended to illustrate 
principles which may 
zation. 


1 


f charging 


} ‘ 
basis 


than 
There is 
charges which is 
the application of these 
assist in their standardi- 


results 


now fees. 


The subjects enumerated are of necessity re- 
stricted to those comprised in our inquiry, and 
the rates quoted are as near a fair average as 
can be reached considering the variance in 
methods of charging employed by the different 
NITING 


companies cont g to questionnaire. 
d with the feeling that they 
are by no means complete and in the hope that 
they will provoke such criticisms as will result 


in their improvement: 


our 


submitts 


They are 





TRUST 


The Basis for Standardization 

1. It is entirely feasible for any company to 
tablish a schedule of fees for each type of 
ervice volving the duties and responsibilities 
uai to each type. 
2. Such schedule 
reased as such 

usual 
3. The schedule adopted should not 
be reduced, except to meet the 
nents of 


thre projec f 


be diminished or 
are 


may 


duties sub-normal 


good business policy, or in cases 

and parties merit the service 

we financially unable to pay the usual tariff. 
1. IVhere it is impossible to analyze a service 
to the probable duties.and responsibilities in- 
lved the compensation should i 
lly stated but the instrument should 
de that the company shall receive “reasonable 


not be spectfi- 
trust 


hro- 
pro 


mpensation.” 
5. However normal a trust may 
tiated, it may eventually involve 
and responsibilities 
the trust w 
ment of special fees for s; 
iddition to the schedule charg: 


} 
> to be quoted should 


strument shor 


mbining under a single charge | 
different elements as possible 
the service. 


7. Misunderstandings are often 

etting out clearly in the trust instrument, when 

circumstances permit, the fees to 

the usual or 
8. The satisfactory basis 
centage of the 
lued, or a flat swm, or a 


where the degree of responsibil f) 


charged for 
normal service involved. 

Most ( h irge is a 
value of the prvperty in- 
| of b th, 


and labor are 


combinatior 


1 


9. An acceptance fee sho be 
harged in nearly every trust to cover the time 
and care necessary to the pre liminary exami 

ion of the subject matter of the trust and 
the preparation of records and instruments nec- 
essary for its creation and Such 
nitial or acceptance fee should have a mini- 
num limit sufficiently low not 


trusts 


f 


initial or 


operation 


to exclude minor 

10. /n many trusts a minimum 
should be charged to cover 
clerical work which 
life of the trust, whether or not the trust re- 
mains active. If active the annual fee may be 
absorbed by the percentage or flat charge ac- 
cruing during each year for services actually 
performed. 

11. Whenever possible the trust instrument 
should include a covenant for the payment by 
Specific parties of fees reserved and a lien cre- 
ated upon the trust property prior to all other 
liens or claims. 


u annual fe 
responsibilities and 


continue throughout the 
rot 


COMPANIES 


SERVICE A. 


Holding Title to Real Estate Subject to Order of 
Beneficiary. 


Initial Fee 
Rate 
14 of 1% 
l4 of 1% additional 
1-10 to % of 1% 
tional 


Property Valued at 
$5000 or under 

Over $5000 to $25,000. 
Over $25,000 addi- 
Minimum $10.00 


Annual Fee 
Rate 
10% to 20% of initial 
Minimum $5.00 


Conveyances 
Property Valuation 
$5000 or under $2.00 
Over $5000 to $25,000...75c. for each 
$5000 
50c. for each 
$5000 
Examples; (Minimum Rate 
Pro erty Valuation Initial Fee Annual Fee Conveyances 
$20,000 
50,000 


Rate 
additional 


Over $25,000 additional 


$62.50 


100.00 


$6.25 


10.00 


$4.25 
7.50 


SERVICE B. 


Holding Title to Real Estate to Secure Payment 
of Indebtedness to Third Party as per Declaration 
of Trust (Not usual Trustee) 

Same as Service A, 
Conveyances.”’ 

If collection of the indebtedness is included, 
add to Service A, the following: 
Amount of Debt 
$5000 and under. 
Over $5000 to $25, 01 0). 
Over $25,000 


substituting ‘‘Releases for 


Collection Rate 

lf of 1% 

lg of 1% additional 

1-20 to 1-16 of 1% 
tional 


addi- 


Example; 

$3000 Colleetion 
10,000 Collection 18.75 
50,000 Collection 50.00 


In the event of foreclosure in the name of and 
by the Trustee, no collection charge is made, but 
is substituted by a Foreclosure Charge of 

1% of the principal of indebtedness. 

Minimum $25.00. 

Care must be taken in drafting the trust instru- 
ment to include Trustee’s fees as a lien and provide 
for their recovery under foreclosure. 


$7.50 


SERVICE C. 
Holding Title by Trust Deed to Secure 
Indebtedness (Not Corporate Bond Issues) 


Usually the sole duty of the Trustee is to re- 
lease the mortgage, for which charge 


Releases 


Rate 
.1-10 of 1% 
... 1-20 of 1% additional 


Amount of Indebtedness 
$10,000 and under. 
Over $10,000 
Minimum $5.00 
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Foreclosure 
(If Involved) 


Same as for Service B. 
SERVICE D. 


Holding Title to Real Estate Subdivision, Executing 

Contracts of Sale and Deeds to Purchasers, 

Collecting Proceeds of Sale, and Disbursing 
Same to Beneficiaries 


Initial Fee 
Same as Service A. 
Minimum $50.00 
Annual Fee or Collection Charge 


14% to 2% of collections. 


Minimum annual charge $25.00. 


Contracts and Deeds 


Four Lots or less per contract or deed... .$2.00 
Each additional lot, same instrument 50 

The collection charge represents not only the 
collection service, but is intended to cover the 
numerous details incident to the maintenance 
of records and multiplicity of beneficial interests 
and responsibilities. 


SERVICE E. 
Holding Title to Improved Real Estate, Managing 
Same, Collecting and Disbursing Income 

Initial Fee Annual Fee Reconveyance 

Same as Ser- 
V ice ae — 

Minimum $10.00 


Same as Ser- 


vice A.. 


5% of gross in- 
a 
Minimum $25.00 


SERVICE F. 


Investment of Trust Funds, Collection of Income 
and Distribution of Same 


1. If the Trustee has the power to sell at mar- 
ket price to its trust accounts securities which it 
owns: 
Annual Fee 


5% of gross income 


Minimum $10.00 

2. If Trust Estate is entitled to benefit of com- 
missions arising out of securities involved, charge, 
in addition to annual fee 

1% of principal invested. 

Trustee may by contract provide that trust 
funds may be invested in securities owned by the 
Trustee individually at the price at which it holds 
them for sale to the general public, assuming, of 
course, that such price is the reasonable market 
price. 


Closing Fee 
1% of principal 


SERVICE-G. 


Compiling Federal Income Tax 


Reports 
This service is usually an incident to trust 
management for which no special charge is made. 
As a separate charge, 
1-10 of 1% of the gross income reported. 
Minimum charge $5.00. 


SERVICE H. 
Tax and Assessment Searches and Payments 
If this service is an incident of the management 
of a trust, no charge is made. 
If a special service, _ 
$2.00 for the first lot for each search, including 
payment of taxes or assessment. 


$1.00 for each additional lot included in same 
search. 


SERVICE I. 


Acting as Executor, Administrator, 
Conservator 


Guardian 


The fees for this service are generally governed 
by statute. 
Schedule in Oregon 
Value of Personal Estate Rate 
$1000 and under. 
Second $1000 sg 
$2000 to $4000 addi- 
tional 4°% additional 
Over 4000 2% additional 
Value of Real Estate 


additional 


The usual allowance is 4%, and under, on value 
of real estate dependant on service. 
Special Services 


Additional compensation allowed. 


SERVICE J. 


Acting as Receiver, Assignee or Trustee for 
Creditors, or in Bankruptcy 


In some states the allowance is governed by 
statute. 

In all states it is subject to the approval of the 
court having juridisdiction of the proceeding un- 
less the service is created by voluntary contract 
with the Trustee. 

Usual charge not to exceed 

5°% of the value of the property handled. 


SERVICE K. 


Acting as Trustee under Corporate Bond Issues 


Initial Fee 
Par of Issue 


$100,000 or under 

Over $100,000 to 
$500,000 

Over $500,000 


Rate 


1-10 to 1-20 of 1% 
-20 to 1-40 of 1% 
. of increase 
.1-40 to 1-50 of 1% of in- 
crease 
Certification of Bonds 


1000 bonds 

500 bonds. . 

100 bonds 
Annual Fee 
10% to 25% of initial fee, 
dependant on service, ex- 
clusive of payment of 
and interest. . 
Minimum......... 


.$1.00 each 
.50c. each 


Payment of Interest 





Sitinecan aca. 
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Payment of Principal 


lg of 1%. 


Drafting Trust Deed 
. Dependant on service 
Minimum $100.00 
Final Release 
.Minimum $25.00 


Partial Release 
Minimum $2.00 
Custody of Securities.. . 
Cremation of Bonds and } Included in other charges 
Coupons 


SERVICE L. 
Transfer Agent of Corporate Bonds 

No. of Transfers Rate 

1000 and under. .25c. per transfer 

Over 1000 .20c. per transfer in excess 
Minimum charge $50.00 per annum. 


SERVICE M. 
Agent for Registration of Corporate Bonds 
25c. per bond. 
Minimum annual charge if desired. 


SERVICE N. 


Re-Organization of Corporations by Deposit and 
Substitution of Securities 


Accepting and Safe keeping 
Checking of Securities 
Securities 


50c. per bond 
or stock 
certificate 


Issuing and Dis- 
tributing New 
Securities 

25c. per bond or _—50c. to 75c. 

stock certificate per bond 

or stock cer- 
tificate 


The Factor of Competition 


Whatever may be the conclusion reached by 
any trust company in a thriving community 
as to what constitutes a reasonable charge there 
is generally some other company in the same 
ommunity which will “do it for less.” Assum- 
ng that no institution can afford or intends to 
do business at less than cost this class of com- 
petition is traceable to at least three causes: 

First: The possibility of securing other bust- 
ness, such as a desirable deposit which is 
closely allied with the subject matter of the 
trust or under the control of the parties in 
nterest. This reason for a reduced rate might 
be called one of policy, and since “business is 
business,” policy is sure to continue as an ele- 
ment which must be considered in fixing fees, 
yet, it should be subordinated as much as pos- 
sible and should never be permitted to taint 
with commercialism those functions which by 
their nature imply and demand the highest de- 
gree of fidelity on the part of the company, 
and confidence on the part of the customer. 

Second: The inability to gauge the scope of 
the service required and a consequent under- 
estimate of its value. A close study on the 


part of every trust officer of the elements en- 
tering into the various classes of service which 
his company performs should tend to avoid 
this chance of under valuation, and strict ad- 
herence to a fixed basis will be of material 
assistance in this respect. 

Third: Inferior Service. Such service may 
be the result of intent or ignorance. Either is 
regrettable, not so much because it takes busi- 
ness away from the highly efficient company on 
account of the difference in cost, but because it 
is bound to result in diminished fidelity to duty 
or serious blunders, both productive of loss to 
beneficiaries and consequent adverse sentiment 
towards trust companies as a class. I know 
no remedy for it other than to keep our own 
skirts clean by the maintenance of reasonable 
charges, high efficiency and the strictest integ- 
rity. 

Considering the matter of compensation gen- 
erally, it is better and more remunerative to 
administer a single trust for a reasonable and 
adequate fee than two similar trusts for the 
Same aggregate compensation. In our business, 
quality is greater than volume, but volume is 
induced by quality and the maintenance of a 
reasonable but adequate tariff will attract de- 
sirable business sooner than one possessing the 
ear marks of a cut-rate and consequent cheap- 


ness, 


Recent Income and Inheritance Tax Rulings 


\ number of rulings, relating especially to 
recent amendments to the Federal Income Tax 
and the provisions of the inheritance tax have 
been announced by the Commissioner of In- 
ternal Revenue. A ruling regarding the inheri- 
tance tax holds that income earned after the 
decedent’s death and appreciation in values dur- 
ing the administration of the estate are not to 
be returned as a portion of the gross estate. 
Another ruling requires a certificate for claim- 
ing deductions under the Income Tax, which 
are known at the time of receipt of fixed an- 
nual or periodical income by individuals whose 
income is subject to withholding. A third rul- 
ing requires the form of certificate to disclose 
the identity of the owner of stock where the 
actual owner is a non-resident alien individual, 
firm or corporation and the stock is registered 
in the name of a citizen of, or resident alien 
individual in, the United States, or a domestic 
firm or corporation. New conditions have also 
been laid down to relieve, under certain circum- 
stances, agents or representatives in the United 
States of paying the income tax for non-resi- 
dent aliens. 

— 

Articles of incorporation have been filed for 
the Herkimer County Trust Company, of 
Herkimer, N. Y., to have a capital of $350,000. 
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ARTISTIC INTERIOR OF THE NATIONAL PARK BANK OF NEW YORK 


The mural paintings, which were executed in Paris by the American artist, Mr. Arthur Herter, 
represent Industry, Commerce and Agriculture. The subject of each painting is taken from actual 
scenes. Agriculture is represented by a farm scene at Moline, Illinois Industry portrays a scene 
at the Bethlehem Steel Works, and Commerce shows shipping activities on East River at Peck Slip 
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A NEW BANKING SERVICE: THE BUSINESS BUILDING 
BUREAU 


AIDING THE RETAILER TO REDUCE COSTS AND INCREASE SALES 
GRIFFIN McCARTHY 
Manager Business Building Bureau, St. Louis Union Bank, St. Louis, Mo. 


(Epi TOR'S NoTE: 


at 


The term “banking service,” 
j0, when the banker sat back sedately waiting for business, has derived an entirely new mean- 


as defined today and a quarter of a century 


ing. Ihe latest evolution in “banking service” is the establishment of a so-called “Business Build- 
ing Bureau” through which a bank furnishes the retail merchant or business man with expert 


rwisuice 
1c tl 


tng sales 


and assistance in order to aid him in rec 


ucing cost, increasing net profits and stimulat- 


Mr. McCarthy herewith describes the operation of the “Business Building Bureau’ re- 


ntly organized as a part of the service offered by the St. Louts Union Bank.) 


\ man went into a St. Louis drug store in 
outlying residence district a few months 
He wanted to buy a can of a particular 
f tooth powder. The druggist didn’t have 
k. The customer wouldn’t take a 
The druggist offered to send down 
o get a supply of that particular brand 
eliver a can of it to the customer late 
ternoon. The customer agreed. 
made good on his promis¢ 
t's good merchandizing. 
pleased. A 
’s the next chapter. Six v later 
stomer needed 
powder. He 


druggist. 


customer 


another can of the 
remembered the accommo- 
Sure they had it. Right here 
shelf. A half-dozen carton, with only 
can gone. The customer remarked to the 
“You have plenty of that powder in 

stock now.” 

“Yes,” says the druggist, “that can I sold you 
six weeks ago, anc is one today, are the only 
ones I’ve sold ou z lozen I ordered 
when you were in 

The italics and the ex 
inserted by the author, they were not 
DY druggist’s tone of He 
stated a plain fact. 

Do you see more than that? He 
third chapter. 

Six weeks 


same 
t th 
dating 


n the 


lamation point art 


indicated 
simply 


arken to the 
sold out his 


behind 


a 700d 


later that druggist 

business at a big loss. He was 

his bills; it was either sell 
1orning, Mr. Sheriff.” 

The new proprietor of the business found 

‘th of toilet goods and patent medi- 

cellar! Some of them were in 

original cartons that had been opened only 

mere careless examination. Upon inquiry 

proprietor admitted that he had 

never taken an inventory, had kept no sales 

to show what was selling and what 

and had no idea whether his annual 


way 
out or 


rormer 


turn over was .5 or $5. As a matter of fact it 
was nearer the former, except for his soda 
fountain—which had pulled the business along 
for over a year. This is a case that came to 
the attention of the Bureau last summer when 
conditions in various lines were being investi- 
gated, before the work of the Bureau was pub- 


licly announced. 


Problems of the Retailer 


said and written and done 
of educating the retailer in 
No one until 
the big 
cities has equally oppressive problems to meet 
and is quite often equally handicapped by lack 
of knowledge of the best retailing methods. 
The case cited above, one of many investi- 
gated by the Business Building Bureau of the 
St. Louis Union Bank, emphasizes the necessity 
of furnishing merchandizing information to the 
independent city retailer. 
The increase in importance of the depart- 
ment store, the specialty store, the chain stores, 
blinded many of us the f that the 


Much 
about the necessity) 
country and 
lately has realized that the retailer i1 


} } 
nas peen 


towns small cities. 


has tact 
ler is a necessity and a factor 
in the distributive 
liminated; he can 
weak and 
} ‘tively he has 

a vast amount to do with the cost and conven- 
ience of satisfying our 
According to figures 1 Bureau, 
he fails or retires at a loss, in St. Louis, at the 
rate of 6 per cent. or 7 per cent. a year. Who 
pays ultimately the loss incurred in these fail- 
ures and partial failures? The consumer pays 
in increased cost of goods bought from inefh- 
cient merchants. The wholesaler pays in credit 
losses, in trade building losses (a _ certain 
amount of expense is always entailed in secur- 
customer) and in profit 


ing and holding a 
losses (the inefficient retailer never sells as 


outlying city reta 


of considerable consequence 
scheme. He can 
never be spared, 


commercially 


never r¢ f 
Individually he is 


unimportant. Coll 


daily wants. 


secured by the 
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much of the wholesaler’s goods as the efficient 
retailer). 

If this then is a loss which falls upon the 
consumer indirectly, and the wholesalers di- 
rectly, why do they not take up this problem, 
rather than leave it to a bank, with no apparent 
interest, direct or indirect, in merchandizing. 
Answering for the consumer—“What is every- 
body’s business is nobody’s business.” Answer- 
ing for the wholesaler—many of them have 
inaugurated bureaus similar to the St. 
Union Bank’s Business Building The 
bank does not claim that the idea is new, it 
does claim its priority as an established bank- 
ing service, free alike to patrons and public 


Louis 
Bureau. 


Scope of the Business Building Bureau 


What then is the Business Building Bureau? 
Simply a clearing house, a library, a file, of up- 
to-the-minute information drawn from the ex- 
periences of successful merchants in many 
lines, information that, used ‘n time, might have 
prevented just such inefficiencies as those de- 


picted above. Roughly the work of the Bureau 
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may be covered by these general subjects, (1) 
Reducing retailing. (2) Increasing 
net profits. (3) Intensifying ‘sales. 

It is part of the service to the public offered 
by the St. Union Bank. The bank is 
advertising the Bureau to the retailers, the 
wholesalers and the consumers of St. Louis, by 
newspaper announcements, some of which are 
reproduced herewith, and by direct-by-mail cir- 
culars. 

What does the bank expect to get out of it? 
The benefit that will accrue to any bank whose 
patrons increase their profits, and whose circle 

ing, and ever active in 
alf. Good-will is a bank- 
more valuable than a high reserve. 
Union Bank has had some 
connection. It has never had 
regret the campaign of life insurance 
advertising ated by it last February 
Business men are not ungrateful and the bank 
that can visualize its patrons’ profits before its 
own, will find the good-will asset a steady and 
productive source of dividends. 


costs oO! 


Louis 


vf friends is e\ 
their efforts in 
ing asset 
The St. 
perience in 


Louis 
that 


ex- 


cause to 


inaugul 


“PIG, CALF AND CATTLE CLUBS’’—A NEW IDEA 
IN RURAL BANKING 


The day is gone by when the rural banker 
may rely upon unbending dignity, a rusty silk 
hat and a closely-buttoned frock coat of an- 
cient vintage as a means of attracting business. 
The modern rural banker is in f 
the word a “mixer” and knows all his patrons 
by their first names. He must be a jack of all 
trades, must be [ 


every sense ol 


welfare of 
infants, have a working knowledge of physics, 
and must know all 
cattle raising. 
developed in the 
banking business in 
among the most recent evolutions are the so 
called “pig, calf and cattle clubs.” It seems 
that the “pig club” was the first in the field 
and by degrees the embargo raised on 
other animals so that the club now ex- 
tends to all breeds of cattle. The plan is sim- 
ple. The members of the “pig club” or calf 
club” are composed of juniors. The bank ad- 
vertises that it will furnish to members of 
such clubs pigs or heifer calves at cost on easy 
terms if the parents or other responsible guar- 
dians will guarantee the note payment of the 
personal note given to cover the cost of the 
pig or calf. In this way the club member se- 
cures a well-bred and well-behaved pig or calf, 
and he or she can pay for it from the proceeds 
of the pig or calf as a meat animal or from 
the sale of offspring if a breeding animal. 

The club idea has also been adopted by the 
Agricultural Committee of the Illinois Bankers’ 
Association as a means of promoting dairy in- 


solicitous about the 
about farming, dairies and 
Some very novel ideas have been 
competition for 
and 


course of 


rural communities 


Was 
idea 


and securing new banking business in 

The Agricultural Committee explains 
the modus operandi as follows: 

; “Bank Calf Club,” interest 
must first be aroused in the community by ad- 
vertising a plain statement of the fact that the 
bank proposes to furnish heifer calves to the 
boys and girls of the community at cost on 
ts or other responsible 
payment of the note 
the calf. The bank 
given date, six to 
twelve months later, the will all be 
called in and sold auction, the ex 
pense of the auction sal be paid by the 
bank, and the sale of 
calf to be 


debt 


terests 
Illinois. 


‘In organizing a 


easy terms if thei 
parties will guar 
given covering 
further 
sure 


states a a a 


calves 


proceeds of the each 
applied first to the payment of the 
incurred by its purchase and the balance 
of the sale price to 
the club to calf was originally al- 
loted, so that the club members profit to the 
extent of the difference between first cost price 
with interest and the auction sale price, the 
amount of this profit depending, of 
largely on the sort of care the 


given his calf. 


ve given to the member of 


} 
whom this 


course, 
member has 


“It is also a good idea to offer an additional 
prize to the boy or girl whose calf makes the 
best gain as shown by the receipts at the auc- 
tion sale. In some communities it may be ad- 
that any member of the 
Calf Club who so desires may pay his note at 
any time and keep his calf without entering it 
in the auction sale.” 


visable to advertise 
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PROPER BASIS OF SERVICE BETWEEN CITY AND 
COUNTRY BANKS 


WHEREIN THEY HAVE MUTUAL INTERESTS 


G. A. 


O’REILLY 


Foreign Trade Representative of the Irving National Bank of New York 


“At 4 


more 


were to 
than any 


indicate the element which 
other is indispensable in the 
basis of a satisfactory and continuing relation- 
ship between the country bank and the city 
bank, I unhesitatingly should select service. In- 
deed, 1 might go even farther and say that all 
of the other apparently important elements en- 
tering into this basis are, in reality, only forms 

which the larger and more important element 
of service finds expression. plain, or 
dinary, everyday, continuing, worth-while ser- 
vice. Worth while to your correspondent and 

you, and worth while principally because it 
is mutually profitable. Now, this may not 
sound like a very exalted motive upon which to 
base the relationship between men and institu- 
tions, but I am trying to talk business, and in 
a practical manner, and it must be remembered 
that while you are perfectly free to endow the 
service you provide with any favor which your 
generosity may add to business, you are not in 
a position to exact from the other fellow, in his 
operation, any higher motive than intelligently 
onsidered self interest. 

There is very little of the haphazard or ac- 
cidental about successful business nowadays, and 
particularly about successful banking business— 
the pace is too fast and competition is too sharp 
for anything of that sort. It may be that from 
time to time luck or chance or accident may con- 
fer such distinct favors upon a business which 
is running wild that it may look like permanent 
success, but the concern which bases its safety 
upon the hope of a steady diet of fortunate cir- 
cumstances of this kind is nearly sure to come 
to grief. 

Controlling Relations on Banking 
3usiness nowadays, and again 


particularly 
banking business, has become very 


much of a 
All elements properly included must 
carefully be considered. The man who would 
succeed must build upon something bigger than 
either himself or his business. He must enter 
the field with a definite theory concerning him 
self, his work, his associates, and his competi- 
tors. He must give to the unit of activity 
which he represents, a characteristic which will 


science. 


efforts. 
Just as the preacher in his dissertations upon 
must depend for 
his success upon his ability to keep his theories 
in harmony with great moral precepts—just as 
the scientist, in order to avoid absurdity, must 
reach back to 
fundamentals 
must 


distinguish it from less meritorious 


morals, public and private, 


continually some of the 


of science, the 


great 
man 
with the 
the relationship of 
business contact, and if he fails to do 
he'll behind 
the times. 


business 
make his activiti larmonize 
fundamentals whi 
men in 
this, soon find himself drifting 
\nd so, in this relationship 


banks, 


between country 


and city of which we are talking, I 


would place particular stress upon the one idea 


of Service. It covers the case alone. 
too hard—you 
cannot impress it too definitely upon the mem- 
bers of cannot em- 
phasize it too strongly in your contact with the 
business world. Make every man with whom 
you maintain or hope to maintain business re- 
lations believe that to him and his interests 
and institution represent the maxi- 
mum of helpful service, consistent with a rea- 
sonable and fair 
and before make him 
must believe yourself, and 
possible, it must be a fact 
Then 
wish so 


whole 
You cannot bear down upon it 


your establishment—you 


you your 


profit upon your investment, 


can believe it you 


that is 


you 
i before 
express the idea in any words you 
long as they are and compre- 
and then write it above every desk 
and above every window in your establishment, 
and be sure that you write it on the 
that the behind that desk or window 
may live this theory of service in his daily 
life. If this is done the man on the outside, 
your customer or correspondent, will get the 
idea from the very atmosphere of your place, 
and without any special effort on your part. 
So much for the 
of this relationship. Now for something a bit 
more specific. Here we have two institutions, 
the country bank and the city bank, each im- 
portant enough to be sufficient unto itself, but 
which, because of conditions in no way based 


clear 
hensive, 


inside so 
person 


somewhat general aspect 
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upon relative importance and for which neither 
is responsible, are mutually dependent upon 
each other and must supplement each other in 
a large portion of the activities of both. They 
are, if you please, worth while to each other, 
which fact finds particular expression in the 
necessary service which they mutually provide 
for each other. 
Scope of City Bank Service 

The and simple—New York, 
not in the least because of conspicuous merit 
on the part of its inhabitants, but largely as a 
matter of geography and convenience, happens 
to be the largest financial and commercial cen- 
ter of the country. Its 
upon this theory. Its hope of 
from the same source. It exercises no par- 
ticular choice in the matter. A large portion 
of the business transactions of the country, 
foreign and domestic, for one reason or an- 
other, will pass through this city. It is up to 
New York to so equip itself as to be able to 
handle these transactions efficiently, and with a 


case is clear 


based 
prohts comes 


institutions are 


fair measure of profit to itself. 

In these activities, the fully equipped modern 
bank with which New York is so well supplied, 
plays a most important part. In its operation 
it goes far beyond what might be expected of 
a bank. Its functions and departments have 
been extended until they include 
entire list of commercial details: 
curity, Convenience, Facility, 
Expert Advice, Introduction, The Establish- 
ment of Relations, Foreign Exchange, and 
almost indefinitely, until the old time 
distinction between “Bank” and “Business 
House” appears to possess no particular mean- 
ing, and the old time New York banker, popu- 
larly supposed to been enthroned in a 
most exclusive and inaccessible manner, has 
given way to a thoroughly human, up-to-date, 
attractive business man, fully qualified and 
disposed to meet every business man of what- 
ever line on his own ground 


nearly the 


Credit, Se- 
Information, 


so on 


have 


Varied Interests of the Country Banks 


Due also largely to features of geography 
and convenience, the place of the country bank 
nowadays is no less important to the commer- 
cial activities of the country than is that of 
the city institution. While it is true that the 
financial transactions of the country pass 
through the great cities, it is true that 
these transactions find their fundamentals, 
both raw material and manufacturing processes, 
in the country. The present day interest of 
the country bank in these enterprises is much 
more active than formerly. The radical change 
which has taken place in the city bank and 
banker has hardly kept pace with the develop- 


also 
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ment which has taken place in the country bank 
and banker. In other words—a very effective 
“getting together” process has taken place and 
most of the former 
confined the activities of either country or city 
banker to any parti 


have been largely elin 


existing limitations which 


ular sphere of activity, 
inated. 
In such a situation, it 


that 


seems to me rather 
institutions may, with 
greatest benefit to 1, work in closest and 

with each other 


most friendly 
their interests are identical, in that both are 
l commercial facilities. 


concerned in providing 

Their functions, hi and hence their 

equipment, differ very There is hardly 

a detail in the equipment of the 

bank | described 
may not r 


other 


+1 + 
tnes¢ tw 


obvious 


) 
1 
i 


co-operation 


wwever, 
widely 
city 
time or 


value to 


sort of 


have which at some 


substantial 
banker, an is difficult to imagine 
a country bank so g equipped as to 
contain facilities beyond may, at some 
time, be required by his correspondent from 
the city.” 


the country 
nerously 


what 


Provisions of the Federal ‘‘Estate Tax’’ Law 

The “Service” the 
tive publication issued by the 
5 | 


ley Trust 


instruc- 
Mississippi Val- 
Louis, 


current issu »f 
Company of St. contains a 
timely review and analysis of the provisions of 
the “Estate Tax” law passed at the last session 
of Congress and which became effective Sep- 
tember 9th, last. This law imposes a tax upon 
the net deceased person, dying 
after the passage of the act, whether a resident 
or a non-resident of the United States. The 
article forth the tax rates, how the value 

estate are determined, 
discounts and penalties. 
trustee is de- 


estate ol ¢€ 


of the gross ar net 
when tax is duc 
The liability of 
scribed as follows: 
“If the deceased makes 


ates a 


nsteree or 


a transfer of, or cre- 
trust with respect to, any property in 
contemplation of or intended to take effect in 

enjoyment at or after his death 
bona 


money 


posse ssion oO 


(except in t 


- 
he 


1¢ “a ta 


fide sale for a 
fair considera or money’s worth) 
and if the ta spect thereto is not paid 
when due, th ransferee or trustee shall be 
personally lial f tax, and such property, 
deceased’s interest therein 
transfer, shall be subject 
tc a lien for ten urs equal to the amount of 
Any part of such property sold by 
trustee to a bona fide pur- 
ynsideration in money or 

money’s worth, all be divested of the lien, 
and a like lien shall then attach to all the 
property of such transferee or trustee, except 
any part fide purchaser for a 
fair consideration in money or money’s worth.” 


to the extent of tl 
at the time of su 
such tax. 
such 


trans! 


chaser for 


] } « 
sold to a bona 
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‘*BLUE BOOK”? TO PROMOTE EFFICIENCY, SERVICE 
AND CO-OPERATION AMONG BANK EMPLOYEES 
INNOVATION WHICH HAS BEEN PRODUCTIVE OF EXCELLENT RESULTS 


W. J. KOMMERS 
Vice-President, Union Trust Company & Savings Bank, Spokane, Wash. 


| have been asked to describe for the read- 
ers of Trust COMPANIES Magazine our purpose 
l experience in issuing a so-called “Blue 
0k,” which is intended to familiarize the em- 
ees of our bank with certain principles and 

s of conduct, to promote efficiency, service 

the public and harmonious co-operation, 
little misunderstandings are likely 
an institution from time to 
rived at the conclusion that most of them re- 
from the lack of definite knowledge as to 
the ideals and purposes of its management. 
\gain, with the personnel of a bank or trust 
ompany gradually changing, the newcomers 
frequently uninformed as to certain 
rules which the older employees have come to 


Many 
to creep into 


time and we ar- 


v11¢ 
SULL 


remain 


take as a matter of course and unless some set 
ules can be given them, this is often a very 
difficult situation to deal with. 

Our principal object in publishing and dis- 
tributing among the employees of the Union 
[rust and Savings Bank this book of rules, or 
sO styled “Blue Book,” is to place the bank 
We no 
r expect to hear the worn-out excuse, “I 
t know,” with regard to our policy on cer- 
tain questions. The booklet has been in 
the hands of the employees for some time. It 
is a source of gratification that everyone re- 
eived the book with a due understanding of 
our purpose and that it was eagerly read by 
all. Though an innovation they seemed to ap- 
preciate the spirit in which it was prepared and 
regarded it 


1 


as a desirable enlightenment 
the bank’s views and policies. 


squarely on record as to its policies. 


long 
lidn’ 


now 


upon 


No Abridgment of Rights 
The reasons which prompted us to prepare 
and issue this “Blue Book” are clearly stated 
in the introduction as follows: 

“The object of these rules is not to abridge 
the rights of anyone, but to point out the path 
which we believe to be the wise one to follow. 
We wish you to see, back of these rules, our 
earnest desire to conduct this institution in the 
most harmonious and business-like manner; to 
give you the benefit of long experience; to save 


you the retracing of wnnecessary steps; and to 
enable you to grow in the knowledge and ap- 
plication of sound business principles.” 

The first paragraphs are addressed to begin- 
ners who enter the employ of this bank. 
are advised that “willingness to 
effort to please” are 


They 
and an 
of great assistance in be- 
coming acquainted with their new duties. They 
are encouraged to cultivate the friendship and 
good will of all associates and thereby stimu- 


learn 


late the spirit of co-operation which is so neces- 
sary in a large organization. Older employees 
are also expected to set a proper example of 
loyalty, energy and enthusiasm; that they shall 
be especially courteous to new employees and 
assist them in any way they can by cheerfully 
answering questions and making them feel at 
home. We have also provided a chart showing 
the organization of the bank and the relation 
f the various departments to each other which 
affords the employee a clear understanding as 
to his own position. We impress upon all em- 
ployees that while it has been found expedient 
to assign each and every employee to certain 
departments this should not deter anyone from 
assisting in any other department where tem- 
rush may require it. This applies equally 
When a 
clerk is promoted or removed to another post: 
it shall be his duty to see that his successor is 
fully informed as to his new duties. 

It may be of interest to quote some of the 
rules enumerated under different classifications 
in the “Blue Book.” For example under the 
head of “Courtesy” we say: 


porary 
to lady employees and stenographers. 


Courtesy and Confidential Relations 
“Tt is especially desired that a spirit of cheer- 
fulness pervade the bank at all times. Custom- 
ers respond readily to cheerfulness on our part, 
and it will tend to make every transaction of 
the day pass more smoothly and pleasantly for 
all concerned 
“Make it a point to greet customers cordially 
calling them by name. (“Good morning, Mr. 
Brown,” or “Come in again, Mr. Jones.’) 
“Clerks should not allow themselves to be 
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drawn into arguments with customers over any 
disputed point. If any customer feels aggrieved 
in any way, refer or go with him quietly to an 
officer. Employees, in a measure, have it within 
their power to advance or mar the even prog- 
ress of the institution they serve.” 

Among the injunctions as to matters which 
must be regarded as confidential, these rules 
are applied: 

“Clerks must hold in the strictest confidence 
whatever knowledge they may acquire of the 
affairs of the bank or its customers. All in- 
quirtes of this character coming from the out- 
side by "phone or otherwise must be referred 
to an officer. 

“The safest guide we can give as to where 
to draw the line in discussing the business and 
affairs of the bank is to suggest the careful 
reading of the advertising literature issued by 
the bank, past and current, and anything con- 
tained therein may be repeated with safety and 
uw ith good effect jor the bank. 

“It is an employee’s duty to submit to the 
cashier any facts of which he may become pos- 
sessed concerning a customer or fellow clerk in 
cases where the knowledge of such facts would 
tend to protect or advance the interests of the 
bank. If ever in doubt, bear in mind that the 


honor of the bank ts as sacred as that of the 


home. For example, should the act of a fellow 
employee be such that, if committed by one’s 
brother, he would feel it his duty to report it 
to his father to save the good name of the 
family, it would likewise become his duty to 
report such conduct to the proper officials of 
the bank.” 

Some simple rules then follow as to manner 
of dress and the expectation that employees are 
to observe a quiet and gentlemanly 
neatness and cleanliness 
ther extracts from the 
of interest: 


demeanor, 
some fur- 
which may be 


Here are 


1 1 
booklet 


Salary and Marriage 


“The salary of each employee should be con- 
sidered his own personal concern, and should 
not under any circumstances, be mentioned or 
discussed with his fellow-workers. 

“When in need of financial assistance, em- 
ployees are requested to apply to the manage- 
ment before seeking aid outside. 

“Any clerk contemplating marriage when in 
receipt of a salary of less than twelve hundred 
dollars per annum, shall first consult with and 
obtain the consent of the officers of the bank. 

“No person in the employ of the bank shall 
be allowed to engage in any business enterprise 
or side employment whatever, nor shall he be- 
come a party to any negotiable paper, give or 
enter any personal security whatever, other than 
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his security to the bank, without the consent of 
the officers. 


Bookkeepers and Tellers 


“Tellers will see to it that no one enters their 
cage while money is on the counter. This rule 
allows of no exception, and must be enforced 
by tellers themselves. Others will be dealt with 
by the cashier or the auditor according to the 
circumstances, 

“Requisitions for drafts are received only 
during banking hours, except by special previous 
arrangement or on special request of an officer 
in case of emergency. 

“Erasure of any kind or the writing of a 
word or figure over another will not be per- 
mitted on any ledger, journal, register, or other 
book of record. \When an error has been made, 
rule out neatly and make correction above. 

“In using a line dater on drafts, certificates 
of deposit, pass books or bank records, see that 
the impression is clean and legible. No end of 
annoyance is from the careless use of a 
line dater. 

“lWhen a book has been filled, the period of 
time covered by it should be neatly and plainly 
marked on the back before it is sent to the book 
vault. Whenever books or records are removed 
for reference, they should be returned to their 
proper place without delay 

“The correct date must be placed before each 
ledger entry and at the top of the page in all 
journals and registers, and before the begin- 
ning of a day's work, where the entries for the 
preceding day end in the middle of a page. 
The year should always be given at the top of 
each page of the various books of record as 
well as customers’ pass books. This ts all im- 
portant. 

“All differences, of whatever nature, in cash, 
clearings, ledgers and books of record must be 
checked up and investigated the same day they 
occur, and if not found, must be reported at 
once to the cashier or the auditor. 

“No memorandum of debits of any kind what- 
shall be carried as cash, but such items, 
when bearing the initial of an officer may be 
held over one night only 

‘No charge tickets to the bank’s income or 
investment accounts should be recognized by the 
department disbursing money without the same 
being initialed by an officer of the bank. Any 
tickets or documents requiring the initial or 
signature of an official of the bank should first 
be initialed by the department manager before 
presenting them to the officers for their O. K. 
or signature.” 


caused 


ever 


Additional rules relate to the duties of the 
auditor, the handling of valuables, hours for 
business, tardiness or absence, etc. 
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TREATMENT OF MORTGAGES AND REAL ESTATE IN 
HANDLING TRUST ASSETS 


REQUIREMENTS AS TO AUDITS AND ACCOUNTING 


A. A. JACKSON 
Vice-President, Girard Trust Company, Philadelphia, Pa. 


While the watchfulness over securities as 
stated [ taxing nature, the 
required to follow the details necessary 
mortgages and ground rents is in no 
less, and while a bond or like security 
be subject to fluctuations in the market 
and it is considered that a mortgage is 
its face, nevertheless we all know the changes 
in values of real estate that make it imperative 
to watch carefully the situation existing in 
each neighborhood where mortgages may be 
placed. 


labor 
in the 


above is of a 


care of 
sense 
may 


worth 


We have seen of late years how such locali- 
ties as the residential portion of Philadelphia, 
for instance on Walnut street and Spruce street, 

Broad, have undergone such a rapid 
that values have in the latter instance 
declined materially in the last few years, while 
Walnut street is passing from a residential 
section to one for business, with consequent 
difference in the worth of properties. 

It seems to me wise, therefore, to make it a 
practice not to take mortgages for a period of 
time exceeding, at any rate, five years, and in 
every case, although the labor required is very 
great, to have a property securing a mortgage 
examined carefully and reappraised as the tim« 
of maturity of the obligation approaches. 

It is necessary also that there shall be a 
watchful eye kept upon the fulfilment of the 
provisions of the mortgage assumed by the 
when he makes the loan; that tax 
receipts should be produced each year to the 
mortgagee; that water rent should be proven 
to be paid; that insurance should be in hand 
assigned to the mortgagee, or with the mort- 
gagee clause attached to the policy, and that 
expiring insurance should be replaced without 
a lapse. 

\ll these 


west of 


change 


borrower 


details need careful attention of 


the department and may necessitate the em- 
ployment of books of record other than those 
I have mentioned, but if they are not followed 
regularly without any falling in abeyance, the 
trustee may find itself in danger of the neces- 
sity of foreclosure and perhaps acquire, much 


against its will, the property upon which the 
mortgage had been placed. 


Treatment of Real Estate 


There is probably no part of the duty of a 
trustee that brings it more in danger of criti- 
cism by its beneficiaries than the management 
of the real estate in its hands. If the property 
is unimproved, it produces little or no income, 
and the question is always why it has not been 
sold, when that sale may be impossible or diffi- 
cult of accomplishment. When it is of an im- 
proved nature, more often than not at the time 
of its coming into the hands of the trustee the 
structures upon it are in need of repair, or of 
some larger expenditure that will reduce the 
income of the beneficiaries and naturally bring 
from them a chorus of disapproval. 

This, therefore, is one of the most difficult 
branches of a trust business to treat in a man- 
ner that will keep in a happy state of mind the 
people interested in its estate, and 
quently it needs a force of intelligent men who 
are versed in the handling and management of 
real estate, and a wisdom of expenditures cou- 


conse- 


pled with watchfulness as to surrounding con- 
ditions that obtain directly in 
the matter of the estate properties themselves. 
The care of improved city property embodies 
all these matters, but there is one other care 
that is bestowed upon farms, and is not ap- 
plicable to city properties The company with 
which I am connected has made a specialty of 
suggesting to farmers upon its trust properties 
the better methods of cultivation and the care 
of their lands and stock. One man at least 
of our real estate department devotes a por- 
tion of his time to suggestions made to tenants 
on these farms, and to bring before them the 
instructions of efficient experts and lecturers on 
the improvement of farm property. By ex- 
pending this amount of time, labor and brain 
work upon these tenants we found a 
marked improvement in the management of 
the farms upon which they live to the ultimate 
benefit of the estates owning the properties. 


besides those 


have 
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Audits 


No matter how carefully the assets of an 
estate may be kept it is necessary that strict 
watch be observed to insure the collection of 
all income, and notwithstanding that due dili- 
gence is exercised in the keeping of money in- 
vested to produce income, there must be estab- 
lished the fact that the total revenue is forth- 
coming. Therefore a system of audit is essen- 
tial by which there are checked the various 
books of record to see that at the due date 
every payment is made, or if not made that the 
reason for delinquency be investigated and the 
tardy paye:s followed for the collection or 
their arrears. 

It is most needful also that when periodical 
accounts are rendered to beneficiaries there be 
had an audit to prove that each paying asset 
has yielded its return and to explain any dif- 
ference between the income of the correspond- 
ing previous period and the one just closed. 


Accountings 


This brings me to the subject of accountings, 
not only those prepared for filing in court 
where trained eyes may examine them, and 
being familiar with the system employed may 
understand what to the lay mind seems intri- 
cate, but those rendered at frequent interme- 
diate periods to the beneficiaries who may not 
be versed in the practice of those tribunals. As 
a matter of fact each statement should be in- 
telligible to the reader so that he may under- 
stand without analysis what has happened in 
the estate during the period covered by the 
statement, and may see how his income is pro- 
duced and that it has been collected in its en- 
tirety. The changes in the make-up of the 
corpus often occurring by reinvestment of 
principal in new assets, from which the income 
is payable upon dates other than those obtain- 
ing from securities disposed of, frequently pro- 
duce differences in disbursements if compared 
with payments of former periods in such de- 
gree that it may be unnecessary or impossible 
to enter into an explanation of them in the 
regular statement rendered to the beneficiaries, 
but here is another value of the audit of which 
I have spoken—that it puts the trustee in the 
position to explain the situation upon inquiry, 
and let us hope makes it possible to show the 
cestui que trust that if he has not his expected 
remittance at that particular time he should 
receive just so much more at the coming pe- 
riod of distribution. 


General Care of Assets 


Perhaps I have wandered somewhat afield 
from my subject of the care of trust assets, 
and yet all these ramifications of management 


are only details in the working out of that 
duty, and, as we know, it is necessary, multitu- 
dinous as they seem, to employ many books 
and much machinery in the handling of estates 
with their varied parts. 

I know that it has often been a matter of 
thought with me, and of course with many of 
us, to reduce if possible the machinery of the 
work, but although at the first glance there 
may seem to be duplication in some of the 
books and records that we, for instance, em- 
ploy, yet after study each one appears essential 
and to have its part in the welded whole of a 
proper and careful management. 

Examinations 

As a first checking and audit of the safe 
guards thrown about the assets of estates in its 
hands by the corporate trustee there are the 
examinations from outside. In our own case 
as in that of other trust companies we are 
visited periodically by the State Banking De- 
partment, whose representatives are with us 
at each time for from four to six weeks, and 
by the examiners of the Clearing House for 
periods of much the same duration; and these 
examinations embrace the going into every 
part of the business, the handling of every se- 
curity and the inspection of the books, not only 


of the company itself but of its estates, and 
all accounts of whatever nature. 


The examiners appointed by the Orphans’ 
Court inspect us also, and to supplement in 
vestigations by the company’s board of mana- 
gers a firm of public chartered accountants 
employed by the board makes its own verifica- 
tions and reports under seal to the board direct. 

In what I have said I have endeavored to 
give you some idea of what is practiced in my 
environment for the care of trust assets. In 
addition there is an aid of the greatest worth 
in the showing to cestut que trustent that 
willingness to take trouble on their behalf, to 
stretch a point if possible for their benefit and 
comfort rather than to draw against them the 
letter of soulless administration, so that they 
may feel themselves not only beneficiaries of 
the income and assets of the fund, but of the 
willing courtesy of each member of the staff 
of their trustee. 

3ut more than any other safeguard of trust 
assets is the integrity of the persons who han- 
dle them. No matter what system is employed 
of check and counter-check, how hedged about 
with safety devices the funds may be, the mis- 
fortune of danger cannot be absent from an 
organization that has not honesty in all its 
parts. In creating a trust estate it goes with- 
out saying that its maker must trust his trustee. 
That trustee is not the impersonal corporation; 
it is its officers, its clerks, its general staff. 
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CREDIT INTERCHANGE BUREAU TO CHECK UN- 


WARRANTED EXPANSION 


AND PREVENT 


COMMERCIAL FAILURES 


WHAT CREDIT MEN ARE DOING TO COMBAT 
THE EVIL OF BAD DEBT WASTE 


W. F. H. 


KOELSCH 


President New York Credit Men’s Association and Vice-President 
The Bank of United States of New York 


(Epitor’s Note: 


The author of the following article has been foremost in developing plans 


yw the establishment of a Credit Interchange Bureau which is designed to effect a more scten- 
fic method for preventing commercial failures and likewise to bring about conservation and 


gre ater e&¢ onomy 


hanking as well as business interests 


caution in the business world.) 


One of the most important problems of the 
present time with which business and banking 
mutually concerned is the elimi- 
nation of our shameful bad debt waste and the 
establishment of more scientific and enlightened 
methods of exchanging credit information. 
When credit men were unorganized they but 
scratched the surface, as it were, of -a 
field and raised a small yield. As organized 
time the credit man plows deep and 
raises a large yield. Prior to the advent of the 
Credit Men’s Associations and when the prin- 


interests are 


large 


In our 


iple of co-operation was regarded largely as a 
theory, the credit man may be said to have 
operated “extensively.” Since the organization 

the National Credit Men, 

ly twenty-one years professional 
standing of the credit man has gained full 
recognition in the mercantile and banking life 
of the country. As a National organization with 
a combined membership of over 21,000, with 
local associations firmly established in 
ur principal cities, the influence and power for 
cood of this organization stamps it as perhaps 
the most useful and potent civic body in the 
United States. 

The New York Credit Men’s Association, rep- 
resenting as it does the largest single unit in the 
National’ Association (with a membership of 
1600) and conducted’ by an Executive Commit- 


+ 


tee, supported by nine standing committees, may 
be truly said to have taken a leading place in 
the manifold activities of an organization, hav- 


ing for its purpose the betterment of credit 


Association of 


ago, the 


active 


in the adjustment of relations between debtors and creditors. 

which promises to become national in scope and should receive the earnest 
The necessity of eliminating “bad debt waste” and of 
viding over-extension of credits is particularly obvious at this time when there 
rpand beyond normal limits and ignore the many 


It ts a movement 
co-operation of 


is a temptation 
call for added 


uncertain factors which 


conditions—a field both fertile and far-reaching 
in the broader business and financial growth of 
the country. 


Combating the Bad Debt Waste 


One of the primary purposes of organized 
effort among credit men is to combat and check 


the evil and 


This problem is 
angles and our 
trated on the following lines: 


bad 


from 


debts 
| 
several 

concen 


wastefulness due to 
attacked 
mainly 


being 


activ ties are 


Prosecution of fraudulent debtors 

Adjustment of Insolvent Estates 

Operation of a Credit Interchange Bureau 

Promotion of Education 

According to the Bradstreet record, failures 
in the United States during the past thirty 
years, in round numbers, were attributable to 
the following causes: 

30 per cent. failed due to incompetence or 

lack of capacity. 

30 per cent. due to insufficient capital. 

20 per cent. of failures due to no fault of 

their own. 

6 per cent. chargeable to fraud 

14 per cent. due to sundry reasons. 

While it is generally conceded that the ex- 
pense of handling insolvent much 
too large and while the National Association of 
Credit Men—the nestor of the Bankruptcy 
Act—is taking all possible steps to remedy this 
condition, we are nevertheless aiming to demon- 
strate to our members that they are, in a mea- 
sure, responsible for this state of affairs. 


estates 1S 
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Only Two Kinds of Failures—Honest and 
Dishonest 

We contend that there are but two kinds of 
failures as demonstrated by experience and 
analysis, namely—honest and dishonest failures. 
To be sure, under the former classification there 
are anumber of causes. However, in every case 
of commercial embarrassment there is either an 
element of fraud or evidence of 
dishonesty. It has been frequently asserted 
that if we can drive out a few dishonest lawyers, 
and put several auctioneers out of business, 
conditions in this respect will show a material 
improvement. We have a Prosecuting Com- 
mittee at whose hands these matters are re- 
ceiving attention with gratifying results. With 
increasing co-operation on the part of members, 
and the continued support accorded to this ener- 
getic and highly efficient committee by the 
public officials, charged with enforcing the crim- 
inal law and by the judges, we can assert that 
there will be a substantial decrease in the num- 
ber of commercial highwaymen. 


there is no 


Why Co-operation Between Debtor and Creditors 
is Needed 


It appears to be a fact that on the whole the 
percentage of fraudulent failures is really small. 
It is the opinion of close students of this situ- 
ation that would be still failures 
tainted wth fraud, if the debtor and his credi- 
tors could be brought together at the first sign 
of embarrassment. It is at this point that many 
credit men fail to perform their part toward 
reducing the bad debt waste. If the embar- 
rassed debtor is asked to meet his creditors 
for a heart to heart talk and responds, it is most 
likely.that he has nothing to conceal, and if 
the cred tors will act in unison an adjustment 
can be made, either in the form of a settle- 
ment or by liquidation; in either case under the 
auspices of the credit men interested. 

If the debtor has not dealt fairly with those 
who extended him credit, then it becomes a case 
for prosecution. If he comes with clean hands, 
then his case is one for adjustment. The credit 
men interested, by reason of their training, can 
best judge as to which course to pursue, and 
up to this point there is no need for the assist- 
ance of the legal advisors. Under such auspices 
the deserving debtor may confidently expect a 
fair deal. But until the members of the associ- 
ation are sufficiently aroused to the necessity of 
acting promptly in matters of this kind, they are 
neglecting a duty and are themselves responsible 
for the consequences that follow when the crash 
comes. 

The Adjustment Bureau Plan is by no means 
an experiment and has been operated with 
marked success by a number of the Local 
Credit Men’s Associations. The opinion seems 


there less 
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to prevail that bankruptcy is necessary and to 
be preferred when there is a suspicion of fraud, 
but the Adjustment Bureau operates with less 
expense and pays larger dividends to creditors. 
The Los Angeles Association of Credit Men 
operates its bureau in conjunction with the 
Board of Trade and its experience is reflected 


in the following results: 


In BANKRUPTCY 
per cent. of net cash goes to creditors; 
per cent. of net cash goes for expenses and 


ASSIGNMENTS TO BUREAUS 


7 per cent. to 90 per cent. available cash goes 
to creditors; 

10 per cent. to 13 per cent. goes for expenses 

To keep men out of the Bankruptcy Court is 
the fundamental aim of the adjustment feature 
of the Credit Men’s Association. It serves no 
worthy purpose to complain of the large expense 
occasioned by adjudication in bankruptcy. If 
the credit men interested will deal fairly 
among themselves; be just to the debtor if he is 
worthy; and avail themselves of the means of 
adjustment under this plan proposed by the 
association, the results that will follow are cer- 
tain to be a revelation to credit men. It is for 
the purpose of bringing this most important 
feature of our work to a point where the op- 
portunities offered by the association will be 
availed of, that a special committee has been 
at work for some time. Its efforts should be, 
and I am confident will be, continued until the 
men who make credits also fulfil their full 
duty—conserve them. 


Credit Interchange and Adjustment Bureau 


Credits are granted in these modern times by 


scientific methods and that means work and 
diligent effort. It is not a guessing game. It 
is the duty of the credit man, worthy of his 
calling, to use all the sources of information 
possible. It is a truism that the man who never 
that 
is, never really extends credit. Credit being the 
life-blood of trade its necessity is obvious. The 
Federal Trade Commission has reached the con- 
clusion that only ten per cent. of the manu- 
facturers know the cost of doing business. 

We are on the high road to routing the dis- 
honest debtor and a more economical solution 
of commercial failures will result from the 
operation of an adjustment bureau. Those 
phases deal with the conservation of assets. 
Now we approach another quite as important 
phase of the problem. It is to prevent losses as 
far as possible, and to stop the incompetent and 
incapable debtor before he can lose more money 

the creditor's The Interchange Bu- 
reau can in no sense be regarded as a competi- 


makes any losses never does any business 


money. 
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tor of mercantile agencies or of trade associa- 
tions conducting bureaus. Its object is to sup- 
plement other channels of information, by an 
exchange of actual ledger experience, thus en- 
hancing the value of a credit investigation. 
This work has been assigned to a committee 
and it is intended to group the various trades 
under fifteen classifications. The Bureau will 
be available to members and the fees paid by 
those using it will make it self-supporting. It 
will establish reciprocal relations with similar 
bureaus conducted by other affiliated associa- 
tions throughout the United States. The Na- 
tional Association contemplates in time estab- 


lishing a central bureau through which the 
many local bureaus will clear reports. The 


possibilities of this work, when New York has 
established its bureau, should arouse the in 
terest of every grantor of credit in the United 
States. The value of such a service is self 
evident. 

How the Credit Interchange Plan is Operated 

Under this plan, which has been worked out 
after careful study, no subscriber may ask for 
a report unless the subject is a customer or has 
applied. for credit. When an 
made slips are sent to every other member 
‘alling for the desired information, and 
when compiled each member who gave infor- 
mation receives a copy of the composite report 
gratis, and the member who made the inquiry 
is charged with one report under his contract. 
A completed report will give the experience of 
each subscriber without revealing the names of 
the informants. The essential information will 
indicate the amount of unfilled orders, high- 
est credit during year, amount owing, how se- 
cured if not on open credit, amount past due; 
and manner of payment. 

The operation of the Interchange Bureau, 
when perfected, will supply information of 
great value and there seems to be little doubt 


inquiry is 
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but that it will do much to prevent unwarranted 
over-extension of credit, with the result that 
many losses will be avoided or in any event cur- 
tailed. Doubtless in many instances it will 
also be a service to the debtor whose over- 
buying will be checked before he is engulfed. 


Need of Education Among Credit Men 

It is the purpose of the New York Credit 
Men’s Association to practice efficiency, and it 
can, through this highly organized agency, ren- 
der a service of great value to its large and 
influential membership. All that is needed to 
accomplish these results is actual co-operation 
and for the members to avail themselves of the 
machinery placed at their disposal. Our as- 
sociation also values highly the need of edu- 
cation among credit men. With this end in view 
a series of “open meetings” are being conducted 
under the auspices of a committee. For several 
seasons an elementary class on credits has been 
conducted by the committee at the Y. M. C. A. 
Beginning in January, in conjunction with the 
School of Commerce of the New York Univer- 
sity, the committee will conduct a special class 
on credits and collections. 


An Artistic Calendar 
‘The End of the Revolution” is the pecu- 
liarly timely title of the 1917 calendar which 
is being distributed by the United States Mort- 


gage & Trust Company of New York. The 
drawing shows General Washington and his 
victorious troops entering New York on No- 
vember 25, 1783, with the corner of Nassau 
and Wall streets as a background. Federal 
Hall, where Washington was inaugurated 
President, is also shown. The artist is Mr. 


Percy Moran, who designed last year’s calen- 
dar for the United States Mortgage & Trust 
Company, using as his subject another revolu- 
tionary event, “The Surrender of Nassau Hall.” 
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\ distinguished visitor, coming from one of 
the war-begrimed countries of Europe, who 
recently made a transcontinental tour of the 
United States, stated that the dominant and 
most impressive architectural attractions of 
America’s leading cities must be attributed to 
the artistic and high standard observed in the 
construction of elegant bank and trust com- 
pany buildings. He contrasted their dignity of 
stature, the brightness and convenience of in- 
teriors, with the dingy, ill-lit and mouldering 
quarters to which many of the most famous 
banks of London and 


in the continental 
cities cling, largely 
because of associa- 
tion and sentimental 
reasons. He also 
ompared the acces- 


sibility of the public 
to the responsible offi- 
cers as compared with 


the private chambers 


and elaborate sys- 
tems of _ blue-tape 
which are character- 
istic of so many of 


he banks in Europe. 

If this visitor had 
been in Cleveland on 
the morning of De- 
cember 11th he would 
witnessed the 
opening of another 


hay S 


great temple of fi- 
nance dedicated to 
trust company busi- 


ness. On that day 
the public was admit- 
ted for the first time 
to the magnificent 
new home of the 
Guardian Savings & 
Trust Company of 
that city. It was also 
the occasion for cele- 
bration of the twenty- 
second anniversary 
of that sterling insti- 
tution which occupies 





TRUST COMPANIES 


MAGNIFICENT NEW HOME OF THE GUARDIAN SAVINGS 
AND TRUST COMPANY OF CLEVELAND 


A RECORD OF TWENTY-TWO YEARS OF PROGRESS 


a distinctive and leading place among the trust 
companies of the United States. Two years of 
unremitting toil and collaboration between some 
of the ablest talent in bank, construction, equip- 


ment and architecture, were devoted to the 
completion of what is now the largest office 
building in Cleveland, rearing sixteen stories 


high and with 21,454 sq. ft. of rental space per 
floor. 

From a distance the tall proportions and the 
stately Corinthian pillars, with their bas-relief 
plaques representing Knowledge, Agriculture, 
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MAIN BANKING HALL OF THE NEw Home oF 1HE GUARDIAN SAVINGS AND 
Trust Company, CLEVELAND, OHIO 
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Building and Commerce, attract the eye. 
approach and 
a sight of the great bank ng hall, flanked 
by giant marble pillars that reach from 
floor to 
of the artistic 


tained. 


It is only upon a nearer 


better c 
achievement 
The Roman design with a touch 
form 
the prevailing motif. Wherever the eye 
rests in the big lobby there is evidence 
of artistic design and harmony of work- 
manship carried out to the last detail. 
As described by Edgar Selden the new 
home of the Guardian is a romance in 
architecture expressed in marble and 
wood and the art of the decorator and 
craftsman. One detail, and the story 
connected therewith, at least carries out 
this suggestion. 

Several years ago, on the East India 
docks in London there lay a satinwood 
log, a beautiful specimen. It had been 
cut in the forests of East India, rafted 
down the waterways of the jungle ex- 
panses and finally brought to the British 
metropolis. There it seen by a 
certain Cleveland man. He crossed the 
channel to Paris but soon cabled back 
and bought the log. It was stored away 
and finally found its destination when 
it was cut into panels to decorate the 
ladies’ rest room in the new home of 
the Guardian. 

Coming back to more practical de- 
tails, it may be said that the Guar- 
dian. quarters embody all that is best 
and up-to-date in bank and _ trust 
company equipment. This is particularly true 
of the great vault and safety appliances in the 
basement. The building has a frontage of 132 
feet on Euclid avenue and a depth of 250 feet 
on Vincent avenue. Formerly known as the 
“New England Building” it has been completely 
remodeled and the name changed to “The Guar- 
dian Building.” The main banking quarters 
occupy the westerly half, the ground floor alone 
covers 21,000 feet. There are forty 
tellers’ twenty-one each side of th 
public spacing, all ornately worked in grill and 
screens of solid bronze. In the rear there is a 
grand staircase leading to the Trust Depart- 
ment which occupies the entire first mezzanine 
on the Vincent avenue front. Stairways lead 
down from the main floor to the Safe Deposit 
and Cold Storage department. The real estate 
department is—on the second mezzanine. The 
president’s suite is on the first mezzanine and 
above that the directors’ room. Much might be 
written to adequately describe the interior fin- 
ish, the ingenious devices to expedite business 
and afford every convenience to patrons and 


roof, that a nception 


may be ob- 


1 
} 
i 


of Renaissance here and .there, 


was 


square 
windows, 


“THe GUARDIAN BUILDING” THI 


COMPANIES 


LarGest BUSINESS 


BUILDING IN CLEVELAND 


the staff. H. P 


regard with 


Suthice y that President 
McIntosh and hi ociates may 
just pride the possessi f such a splendid 
home, which typifies the strength and success 
of “The Guardian \V 

On December loth the Guardian Savings & 
Trust Company completed its twenty 
year of business. During that period 
has been one of uninterrupted 
first home of th mpany 
Building. The capital hich 
was increased by degrees to the present figure 


biglt 


“Sect nd 
ts record 

The 
Wade 


growth. 
was in the 
was then $500,01 0 W 
of $2,000,000. In 1902 an “up-town” 
opened in the Arcad 
1906 a new twelve-story | 
pleted at 322 Euclid 
crease in business necessitated the present more 
ample quarters. 


office was 
in Euclid avenue In 
building com- 


Was 


avenue, but constant 1in- 


The December 4th statement 
of the company shows comb'ned resources of 
$45,221,881 and deposits of $40,804,519, repre 


senting very substantial gains during the past 
year. With capital of $2,000,000 the surplus 
fund amounts to $2,000,000 and undivided prof- 
its $334,646. During 1916 the company, through 











TRUST 





ts savings department, paid interest to 


amounting to $571,304. 
COMPANIES 


Lie p< Sitors 


TRUST echoes the senti 


ment of the trust company fraternity in 
expressing the wish that the future of 
the Guardian, in its new home, will 
afford that measure of continued suc- 
ess and growth to which it is entitled 
under the administration and wise poli- 


President McIntosh. 


‘ies of 


First Mortgage Coupon Bonds 
Negotiated in 1858 

Even in banking the old adage seems 

to hold true that “there is nothing new 

under the sun.” The present form of 





first mortgage bonds issued in coupon 
form and bearing various denomina- 
tions, has been often commented upon 


as something new in investment finance. 
Recently some interesting documents 
were discovered in the musty recess of 
an old vault, still bearing the scars of 
the great Chicago fire, which showed 
that the first mortgage coupon bonds 
were issued in that city as early as the 
year 1858 This mortgage, in coupon 
form of $1,000 each, was negotiated in 
that Bank 
and Trust Company of Chicago, which 


began business in 1855. The really inter 


year by Greenebaum Sons 


that 
of mortgage investments has been rec- 
ognized as the standard of unchanging safety, 
unaffected by market conditions and always 
worth 100 cent. In all respects the mort- 
gage, together with the form of bond and cou- 
pon, is similar to the first mortgage real estate 
bonds which have proven so attractive to dis- 
criminating investors at the present day 

The mortgage coupon bond, negotiated by the 
Chicago banking house and bearing the date 
f 1858, is still a live mortgage because it has 
been canceled. Interest was paid on it 
until March 1, 1864, at the rate of 7 per cent 
per annum but after that the document some- 
how shuffled out of sight. The mortgage, which 
was discovered by an old now in 
Mr. Greenebaum, 


bank. 


esting feature of the discovery is 
this type 


per 


never 


patron is 


Walter J 


possession of 
shier of the 





Bank Officer who has had an executive 
experience of fifteen years in both National 
and State banking activities and willing to 
invest some capital, desires to make new 
connections. Invites correspondence with 
those interested in organizing new bank or 
trust company in good location. | Address 
J. R., care Trust Companies Magazine 
New York City. 
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GRAND STAIRWAY IN Main Lossy OF GUARDIAN 


SAVINGS AND Trust Co’s New Home 


NEW JERSEY: 


tan Trust 


The 


Company has been organized w th 


RARITAN. new Rari- 


following officers: President, 
Riddlestorffer ; 


Greenbaum, A. 


the election of the 


Sidney vice-presidents: A. 
Hanson and A. C. Clark; secre- 
tary and treasurer, Theo. Degenring. 

\. Foster Higgins, formerly president of the 


Knickerbocker New York, 


lied at his home in Greenwich, Conn., recently, 


Trust 


Company of 


in his eighty-sixth 


year 





VIRGINIA TRUST 
COMPANY 


RICHMOND, VA. 


CAPITAL - - - $1,000,000 
SURPLUS - - - - 400,000 
Oldest Trust Company in Virginia 
and strictly a Fiduciary Institution 


Book Value of Stock - - - 
Bid ~ - “ - os r 
Dividends Paid - - a 


140 
225 
6% 
















































































































































































TRUST COMPANIES 


Tue New York Trust 
GoMPANY 


26 BROAD STREET 


NEW YORK 


Capital, $3,000,000 


OTTO T. BANNARD, Chairman of the 
MORTIMER N, BUCKNER, President 


FREDERICK J. HORNE) 
JAMES DODD { 


CHARLES E. HAYDOCK, Treasurer 


HERBERT W. MORSE, Secretary 


OTTO T. BANNARD 

S. READING BERTRON 
JAMES A. BLAIR 
MORTIMER N. BUCKNER 
JAMES C. COLGATE 
ALFRED A. COOK 
ROBERT W. de FOREST 
JOHN B. DENNIS 
GEORGE DOUBLEDAY 


Surplus and Profits, $11,350,000 


Designated Depository in Bankruptcy and of Court 


and Trust Funds 


Vice-Presidents 


TRUSTEES 
BENJAMIN S. GUINNESS 
F. N. HOFFSTOT 
FREDERIC B, JENNINGS 
WALTER JENNINGS 
CHAUNCEY KEEP 
JOHN C. McCALL 
JOHN J. MITCHELL 
JAMES PARMELEE 
HENRY C, PHIPPS 


H. WALTER SHAW 
ARTHUR S. GIBB» | 
MONTROSE STUART 
JOSEPH A 
HARRY FORSYTH, A 


Assistant 
>ecretaries 
| 


FLYNN J 


t Treasurer 


E, PARMALEE PRENTICE 
EDMUND D. RANDOLPH 
NORMAN P, REAM 

DEAN SAGE 

B. AYMAR SANDS 
JOSEPH J, SLOCUM 

JOHN W. STERLING 
JAMES STILLMAN 
MYLES TIERNEY 


Member of the New York Clearing House Association 





TRUST COMPANIES 


Legal Decisions and Discussion 


RELATING PARTICULARLY TO TRUST COMPANIES 


Edited by JOHN H. SEARS of the New York Bar 


| LEGAL DECISIONS OF SPECIAL INTEREST TO OFFICERS OF TRUST COMPANIES WILL BE REVIEWED AND 


DISCUSSED IN THIS DEPARTMENT. 
ARISING OUT OF THE 
ARE CORDIALLY INVITED TO 
CHARGE. | 


LIABILITY WITH RESPECT TO DEPOSITS OF 
FIDUCIARIES 


To recent decisions, notably those reviewed 
Trust COMPANIES for August, 1916, at page 
3, showing the caution that should be 
ised in handling the fiduciaries, 
must be added the case of Hale vs. 
IVindsor Sa Bank (98 Atl. 993). It ap- 
cutor check for 
payable to him as executor, and 
ing funds belonging to the estate. He endorsed 
the check in blank as executor, added his per- 
indorsement and deposited it to his per- 
in the Windsor Savings Bank. 
next day he took up six notes made by 
and held by the amounting to $4,- 
171.30, and two other personal liabilities to the 
bank amounting giving the bank his 
personal check. died insolvent, 
leaving Some of the 
] 


red, and 


excr- 
accounts of 
the re now 
VINGS 
received a 


pears that an exe 


$5,125 


cover- 


sonal 
1 
i 


account 
.. 
bank, 


to $215, 
The 
a shortage in the 
however, 


executor 
estate 
money, then the 


Was recoyve 


Windsor County Trust Company, as successor 
n trust, brought suit against sureties, and they 
in turn sued and recovered against the Savings 
Bank to the extent of $2,450.21. The bank 
liable teller and bookkeeper knew 
the check deposited to the executor’s personal 
account was payable to him as executor and 
the bank secured the benefit of the misapplica- 
tion of the funds. It is not that an 
officer of the bank have knowledge of the 
transaction. 

\s to what designation 
deposit as one belonging to a fiduciary and sub- 
ject to caution in handling by the bank, there 
is cited Bundy vs. Monticello (84 Ind. 119), 
where the court held that the word “trustee” 
was not merely descriptive of the depositor, but 
gave notice of the trust character of the de- 
posit. In Hickory Bank vs. McPhierson (102 
Miss. 852), a check was made payable to George 
B. Harper, commissioner, and the court held 
that this denoted to an ordinarily prudent per- 


was 
because its 


necessary 


will characterize a 


CONDUCT OF THE VARIOUS DEPARTMENTS OF TRUST COMPANIES. 
AVAIL THEMSELVES OF 


CAREFUL ATTENTION WILL BE GIVEN TO QUERIES OF A LEGAL NATURE, 


SUBSCRIBERS 


THESE FACILITIES WHICH ARE OFFERED FREE OF 


son that Harper was acting in some sort of a 
fiduciary capacity in regard to the money and 
that the bank liable for him to 
deposit the funds to his own credit and later 
to apply them to his private debts. A deposit 
“general agent” was held sub- 
where the bank benefited from 
the misapplication in Central National Bank of 
Baltimore vs. Connecticut Mut. L. Ins. Com- 
pany (104 U. S. 54). These decisions may be 
contrasted with the holding in Fidelity & De- 
posit Company of Maryland vs. Queens County 
Trust Company (159 N. Y. Supp. 954), reported 
in Trust Companies for August, 1916, page 
of the word 
“trustee in an account company 
did not give it even constructive notice that the 
account and not an individual ac- 
count. To the same effect is the recent case of 
Town of Eastchester vs. Mount Vernon Trust 
Company (173 N. Y. App. Div. 482), holding 
that the trust company was not charged with 


was allowing 


made by one as 


ject to the rule 


153, holding that the mere use 


with a trust 


was a trust 


constructive notice of conversion of funds by 
is that banks 


to supervise the administra- 


a town officer. The general rule 


are not required 
tion of accounts of fiduciaries. 


knowledge of a misapplication of trust 


But where they 
have 
funds and 
fund the money 


assist 


therein they are liable to re- 


RIGHT OF ACCESS TO SAFE DEPOSIT BOX BY 
JOINT RENTER 

Emma L. Moller and her son, Harold G. 
Moller, rented safes in the Lincoln Safe 
Deposit Company of New York City. They 
signed an agreement as follows: 

“Should this safe be rented by 
persons it is understood and agreed 
the event of the death of either the 
or survivors are to have the privilege 


two 


two or more 
that in 
survivor 
of free 
access.” 

Harold Moller died and 
ministratrix claimed some of the 
the safe, and notified the 


his widow as ad- 
securities in 


she. so safe deposit 
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The Fifty-Third National Bank 


CINCINNATI, OHIO 


1863—Charter No. 20—1916. 


Fifty-Third Year. 


OUR SERVICE to Banks and Trust Companies has been developed and perfected 


through more than half a century of banking. 


An intimate knowledge of the require- 


ments of Banks and the personal attention from officers specially qualified enable us 
to accommodate correspondents at all times in every reasonable way. 
INVITE Correspondence, or calls, from Banks and Trust Companies seeking 
additional facilities or contemplating a change in banking arrangements. 


WE 





CHARLES A. HINSCH, 
President 
CHARLES T. PERIN, 
Assistant Cashier 


WILLIAM A. LEMMON, 
Vice-President 

LEWIS E. VAN AUSDOL, 
Assistant Cashier 


EDWARD A. SEITER, 
Vice-President 

CHARLES H. SHIELDS, 
Assistant Cashier 


MONTE J. GOBLE, 
Cashier 
FREDERICK J. MAYER, 
Assistant Cashier 


Resources Over Thirty-Two Millions. 


company. The State Comptroller also notified 
the company to seal up the safes, pending an 
adjustment of transfer The mother 
claimed right of safes in order 
to take possession, under claim of right to all 
the securities. 


taxes. 
access to the 


The safe deposit company stood 
indifferent to all claims, but as it might be- 
come liable to the widow, if it allowed 
by the mother, denied her admission to the 
vaults pending settlement of the controversy 
The mother brought injunction proceedings to 
enforce access, but the Appellate Division of 
the Supreme Court of New York, First De 
partment, holds that the Safe Deposit Company 
is right and that she should not be allowed to 
enter. The court 


access 


although the 
are not altogether in harmony upon that ques- 
tion “‘it 


says that cases 


is clear to some extent at least, a safe 
deposit company stands in the relation of bailee 
respecting property deposited in its rented 
safes. * * * The defendant therefore is not 
wholly unjustified in its apprehension as to the 
liability which might be forced upon it if com- 
pelled to comply with the order now under re- 
view.” (Moller vs. Lincoln Safe Deposit Com- 
pany, not yet officially reported. ) 
THE SAFE KEEPING OF SECURITIES 

In a booklet entitled “The Safe Keeping of 
Securities,’ the Guaranty Trust Company 
shows the advantages to those who deposit their 
securities with them and secure attention to all 
routine services in connection therewith, such 
as the collection of dividends, coupons, princi- 
pal of matured obligations, the preparation of 
Federal Income Tax certificates and returns, 
attention to rights to convert bonds, to 
scribe for new stock, attention to 
under the “Optional Mortgage Tax” and “Se- 
cured Debts -Tax New York and 
transfer and registration of the securities into 
such names as are required. 


sub- 
exemption 


Law” of 


The value in par- 
ticular cases, of this service, as contrasted with 
custody in safe deposit boxes, is at once ap- 
parent. It appears to the writer that all trust 


companies could 
not only because of its 
client, but 


offer this service 
immediate value to the 
also because of subsequent advan- 
tages in the administration of his estate where 
he appoints the sami 
tor or trustee By the 
. s . ld } . the 
company could show the 


profitably 


trust company as execu- 
token the trust 
advantage to the client 
such 
To place one’s property 
ympany in advance 
familiar with one’s affairs 
and saves possible losses which come from an 
executor not knowing what 
where they are located, and 
of the hands of who 
claims to them 

The recent decision of the 
of Appeals in People ws 
discloses 


Same 


of retaining its sul 
executor or truste¢ 
in the hands of the trust c 
assists in making it 


ysequent services as 


ones assets 


are, 
them out 


getting 


may 


those lay adverse 
New York Court 
Smith (114 N. E. 50), 
a disagreeable situation which 
have been avoided had the trust company execu- 
tor thus been placed in possession of the 
curities of the estate in advance. 

It appears that B. H. S. receipted for five 
bonds of the Consolidated Coal Company of 
Maryland in behalf of the owner, Mrs. N. He 
retained the custody of them. After her death, 
the Fidelity Trust Company, as executor of 
Mrs. N., tried to recover the b ynds, but B. H. 
S. failed to deliver. B. H. S. was indicted and 
was found guilty of larceny. His con- 
viction is affirmed by the Court of Appeals, 
but this must satisfaction to the 
beneficiaries of who 
lost the bonds. 

Trust company management should be sought 
by possessors of property as that 
property has ceased to require individual atten- 
tion in its So much attention has 
features of executor- 

the public at large 
do not know that trust companies are prepared 
to render an expert service for the living, that 
starts to save as soon as wealth is acquired. 
Such service is better than that of a private 
secretary, because it is safer, has a wider 


would 


se- 


grand 


vive small 


Mrs N’s estate, have 


soon as 


acquis tion 
been paid to advertising 
ship and trusteeship, that 
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Security Service 
on the 


Pacific Coast 


The Security Trust & Savings Bank 
of Los Angeles, together with its asso- 
ciate, the Security National Bank, 
offer those desiring banking facilities 
in the Southwest the most complete 
and varied service obtainable. 


Our large and well equipped organ- 
ization makes it possible to render 
every desired service, either financial or 


fiduciary, with efficiency and dispatch. 


EGURITY?TER0s7 
& SAVINGS BAN K._ 


SAVINGS COMMERCIAL TRUST 


The Oldest and Largest Savings Bank 
in the Southwest 


Resources Over $48,000,000.00 
LOS ANGELES 


of financial conditions and 
Time and experience 

field and usefulness of 

as institutions distinctive 


mort 
continue to 
trust com 
from banking. 


CHARGES FOR REINSTATEMENT OF LOANS 

\ borrower was in default, whereupon the 
lender brought suit. The 
upon payment of $6 for 


] - ~° 
services 


dismissed 
“disbursements and 
with the 


suit was 


rendered in 


delinquent account. 


legal connection 
The loan was reinstated 
second default thereon, it 
contended by the borrower that the $6 
illegal, but the court holds 
wise Plaintiff was entitled to full payment at 
the time of the first default, which was fairly 
led upon sat'sfactory terms 
was also made in good 
(Morris Plan Company of New York vs 
ric, 161 N. Y. Supp. 292.) 


and upon a and suit 


was 
other- 


charge was 


++ 
SLL 


to both parties. 
faith 
Cur- 


The charge 


ABUSE OF TRUST COMPANY LAWS 

The opinion of the Court of Appeals of 
Kentucky in Metropolitan Fire Insurance Com- 
pany vs. Middendorf (188 S. W. 790), discloses 
abuse of the power to incorporate trust com- 
panies. It appears that a person having a con- 
tract for the sale of the entire issue of the capi- 
tal stock of the insurance company, organized 


THE GUARDIAN TRUST AND 
SAVINGS BANK OF TOLEDO 


MEMBER: FEDERAL - RESERVE- BANK 











OFFICERS 


Eowarp H.Caoy, Presedent 
R.B.CraneVicePresident Watrer L.Ross. Vice President 
EpwarpG.Kirsy, Secretary HarryP Caves, Jreasurer 

J.Brenton Tavior Asst Secy and Treas 


Correspondence Invited on all Trust Matters 
Ie 


the “Metropolitan Trust Company” for the os- 
tensible purpose of underwriting the stock. 
Stock was then sold to the public on various 
misrepresentations. 

The standing to be inferred 
of the words “Trust Company” 
traded upon to some extent. 
ere greatly to be regretted. 
“eternal vigilance” by 
trust companies to their good 
against financial adventurers 


from the use 
was apparently 
Such occurrences 
They indicate the 
legitimate 
name 


necessity of 
preserve 
misuse by 


The Des Moines National Bank f Des 


I 
Moines, Iowa reports total resources of $8,257,- 


537, deposits, $6,956,946, capital, $750,000, sur- 
plus and undivided profits, $230,0co0 


Statement of the Ownership, Management, Circula- 
tion. etc., Required by the Act of Congress of 
August 24, 1912, of TRUST COMPANIES, 
Published Monthly at New York, N. Y., for 
October 1, 1916. 

State of New York }... 
County of New York s°"* 

Before me, a Notary Publie in and for the State and 
county aforesaid, personally appeared Christian A. Luhnow, 
who, having been duly sworn according to law, deposes and 
says that he is the Publisher of the TRUST COMPANIES 
MAGAZINE and that the following is, to the best of his 
knowledge and belief, a true statement of the ownership, 
management (and if a daily paper, the circulation), ete., of 
the aforesaid publication for the date shown in the above 
caption, required by the Act of August 24, 1912, embodied 
in section 443, Postal Laws and Regulations, printed on the 
reverse of this form, to wit 

1. That the names and addresses of the publisher, editor, 
managing editor, and business managers are 
Publisher, Christian A. Luhnow, 55 Liberty St., 

City, N. Y 
Editor, Christian A 

City, N Y 
Managing Editor, None 
Business Manager, M. O 

York City, N. Y 

2. That the owners are 

Christian A. Luhnow, 55 Liberty St., 
N. Y., Sole Owner 

3. That the known bondholders, mortgagees, and other 
security holders owning or holding 1 per cent. or more of total 
amount of bonds, mortgages, or other securities are: None. 

CuristiAn A. LUHNow. 
Publisher. 

Sworn to and subscribed before me this 16th day of Sep- 
tember, 1916 
Seal.] Margaret Kier McKillop, 

Notary Public, New York County No. 100, Reg. No. 3100 

Certificate filed in New York County. 

(My commission expires March 30, 1918.) 
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“THE STORY OF THE TRUST COMPANIES” 


American 
which affords a more ab- 


instructive 


There is no phase in the history of 
finance and banking 
sorbing and 
and 
panies. 


study than the incep- 
wonderful growth of the 
The is one which 
like a romance, covering a period of over one 
hundred 
with a definite ¢ 


tion trust com 


reads almost 


l 
rece rd 


beginnings, but 
val in view, the trust company 
braved the 


years. From _ small 
movement 
periments. 
payments, 
sion 


vicissitudes of early ex- 
The Civil War, suspension of specie 
years of financial 
and of through all these pe- 
riods the movement forged ahead and gained in 
robust stature and popular confidence. 

In the pages of the recently issued book en- 
titled “The Story of the Trust Companies” by 
Edward Ten Broeck Perine we may trace this 
movement 


national depres- 


prosperity 


a recital which must impress upon 
every reader the enduring principles and re- 
markable adaptability of trust company organi- 
zation. Numerous volumes and treatises have 
appeared within recent years dwelling upon dif- 
ferent aspects of trust company affairs but 
“The Story of the Trust Company” occupies 
a place by itself, its graphic style and intimate 
touch offering a new conception of the splen- 
did qualities of leadership, uny'elding i r] 
and loyal perform- 

ance of fiduciary 
stewardship which 
characterized 
pioneers and con- 
tinue as conspicu 
ous attributes of 
trust company ad 
ministration to the 
present day. 

M r. Perine 
his fertil 
subject with sym- 
pathy and the true 
understanding of a 
man who has been 
actively associated 
with 
pany 
who 


trust 
affairs 


has 


com- 
and 
always 
kept in close touch 
with develop- 
ments. He has 
succeeded in un- 
earthing facts, in- 
cidents and infor- 
mation of histori- 
cal importance, 
weaving his ma- 


terial into a story 


Epwarp T. PEerRINE 


AUTHOR OF “THE STORY OF THE TRUST COMPANIES 


sustained inter from cover 
does not atte pt to go into tec 
and the 


ompanies and brings the 


but sketches the 
ments of the older 
dividual narrative of 


nnings 


] - - 
large! 


does not 


trial, whic 


a number of the 
down to I9gI16 He 
“infant ills” or periods of 
illuminate the 
the men who w 


stitutions 
over 
charact 


1 
and who in 


serve to steadfast 
more 
recent years have policies and des- 
tinies of trust companies. Numerous docu- 
ments of historical interest ar ‘ought to light 
and little by littl 
trust 
and developed t 

tions, commanding nearly 30 per 
banking 


trust 


“idea of the 
” + 1 ° + } ++ 1] 
company ook root, how it blossomed 

| 


~71 - 
COLOSSal 


how 


present 
cent 


power of the nation and holding 


11 


practically the bulk of its corporat 


wealth, besides administering with car 
fidelity every variety of individual trusts. 
The first seven ] apters ¢ f the book are di 
voted to the story of the trust companies down 
to the Civil War. concerns 
prior to 1865 with original trust s 
have survived until time we find of 
six pioneers, ‘armers’ Loan & T 


the first to be 


organized 


powell 


ith trust powers 
the Pennsylvania 
Company for In 
surances on Lives 
and Granting An 
Phila 


delphia, which 


nuities of 
was organized 

which 
ceived its 
powers in 
the New 
Life 


York 
Insurance & 
Trust Company, 
chartered in 1830 
with original trust 
The (yIr- 
Trust Com 
pany of Philadel 
phia chartered in 
1836; the United 
States Trust Com- 
pany, chartered in 
1852; andthe 
Merchants’ 
& Trust 
pany of 


powers; 
ard 


Loan 

Com- 
Chicago 
dating its corpo- 
rate existence 
back to 1857. 
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The hearts of ten of thousands of bank and 
trust company employees, throughout the coun- 
try, have been gladdened by announcements of 
extra compensation and increased Christmas or 
year-end bonuses. This generous attitude of 
bank and trust company managements generally 
has been dictated not only by appreciation for 
the loyal and unusually arduous services ren- 
dered by the members of their 
cause the bank clerk is in tl 
the other members of the 
in facing the problems of the 
iving.” Indeed, he is perhaps entitled to 
ial consideration because he must always dress 
well and must keep up a standard of 
living, whether single or married 
Reval ee 


DanK anc 


staffs but be 
1e same boat with 
human 


“high 


family 
cost of 
spe- 
certain 
The day has gone by when bat 
managements regarded their em 
ployees as so many automatons, having no claim 


t t +} wr 
upon their 


company 


interest other than to perform their 





1 
} 


regularly to receive their stipends 
1 usands of banks and trust com- 
panies there are which have introduced pension 


plans, subsidized 


rk and 
regularly. Th 
sav- 


systems, profit-sharing 


ings clubs and have given their employees the 
benefit of blanket “group insurance” policies to 
provide for dependent ones after death. Many 
millions are devoted annually through thes 


channels and the dividends are obtained in th 
form of more zealous and loyal service 

It would be necessary to publish a 
companies in ord 


of banks and trust er to give 
due credit to all the institutions which hav 


granted more liberal allowances this year. The 


numerous announcements of this kind mad 


recently in New York might be duplicated in 
most other cities. Happily, the earnings of 
banks and trust companies have been mor 
satisfactory this year than last and the respon- 
sible heads prope rly consider that the lerical 
staffs are entitled to a commensurate share of 


the profits. This applies to private banking and 
investment firms as well. 

At the Guaranty Trust Company in New 
York the board of directors voted a distribu- 
tion of profits to be set aside for employees to 
the amount of $300,000. The 1,000 employees 
of this big institution will receive this in addi- 
tion to the substantial salary increases, which, 
under the comprehensive salary plan adopted 
by the company several years ago, are 
annually to employees in accordance with posi- 
tion and service. 

The directors of the Central Trust Com- 
panv of New York adopted the plan of setting 
aside a special fund to cover the increased cost 
of living for a period of a year. In practical 


given 


COMPANIES 


EXTRA COMPENSATION AND ‘‘ BONUSES”’ FOR BANK AND TRUST 
COMPANY EMPLOYEES 











operation the employees will receive on an 


average an increase of 3I per cent. increase in 
salary which, it has been ascertained, is equiva- 
cost of food and clothes. 
In addition the employees will receive their 


50 per cent. of their 


lent to the increased 
usual Christmas bonus of 
annual, salary. 

The Brooklyn Company among 
the first to initiate among banks and trust com- 
of granting a special distri- 
earnings for staff 
November 
announcing this 
Maynard said: “Having in mind the 
living 


the board of 


Trust was 


panies the policy 


bution from 


v7) 


members, a 
TRUST 


Presi- 


announced in the issue of 


CoMPANIES. In action 
dent E. P 
greatly increased t 
present world conditi 
has authorized a special distribution of a 
its earnings, for which I 
spirit vhich this dis- 


. 
was tendered and which is typical of 


caused by the 


trustees 





cer- 
tain amount from its 
hand you check.” The 


tribution 


the attitude of all other banks and trust com- 
panies, was aptly expressed by Mr. Maynard 
when he said, “There is no string tied to the 


cift We have been highly 
employees.” 


gratified by the 
loyalty of 
directors of the Equitable Trust 
New York decided to set aside a sepa- 


rate account from I 


Com- 
pany of 
which will be distributed 
to. all employees an amount equal to 25 per cent. 
3 advance in the 


f their salaries, to cover the 
price of the necessities of life. This payment 
s not regarded as an increase in salary but to 
tinue during the period of high prices. The 
commendation makes the payments retro- 
ive to include the months of October and 


November. About 350 employees are affected. In 
ion the employees of the Equitable receive 
the benefits of the profit-sharing system estab- 
the company a and which 
has been in successful operation during that 
time 

Directors of the Mortgage & 
Tr additional 
payment to employees amounting to Io per cent. 
of their salaries received during the year. In 
present “unusual conditions” the 
authorized a further additional 
per cent. of the annual salaries 


year ago 


United States 


1st Company have authorized an 


view of the 
directors 
payment of 12% 


also 


of employees receiving $1,800 or less and 10 
per cent. to those receiving more that that 


amount. 

The directors of the Emp're Trust Company 
of New York voted a special bonus for all 
employees which, with the profit-sharing plan 
inaugurated several years ago, will total about 
12% per cent. of annual salaries. 
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INCOME TAX SERVICE 


The Corporation Trust Company’s Income Tax Service is now so widely 
used and so frequently referred to wherever income tax questions are con- 
sidered in legal and business circles that it is universally recognized as the 
greatest authority on the administration of the Federal Income Tax Law. 


It appears constantly at conferences in New York, Washington, Chicago, 


San Francisco and other great centers. 
Canada, Alaska, Hawaii, the Philippines and South America. 


It is used in England, France, 
It brings to 


the smallest communities, the most out-of-the-way places, all the infomation 
available in the greatest centers on the subject it covers. 


Bankers and trust companies find the Service necessary in answering 
questions of depositors, in passing on ownership certificates and in preparing 


returns. 
departments. 


Some banks take several copies for the convenience of different 


A copy of the Service Book will be sent for examination without charge 


or obligation. 


Che Corporation Crust Company 
37 WALL STREET, NEW YORK 


The Metropolitan Trust Company has granted 
its employees a Christmas bonus of 10 per cent. 
which is an increase over the usual 6 per cent. 
bonus of previous years, 

The Franklin Trust Company has announced 
a profit-sharing plan in which all employees 
will participate. The distribution is based on 
a percentage of net earnings for the year and 
it is understood will amount to about 15 per 
cent. of the annual salary of employees. 

The National City Bank announces a distri- 
bution of a 20 per cent. bonus of the year’s 
salary to all employees who have been in the 
service of the bank a year or over and who 
are not receiving more than $4,000 per annum. 
Practically all of the banks and trust companies 
in New York will grant increased bonuses or 
extra compensation in one form or another. 

The trustees of the Union Trust Company 
of New York voted the usual Io per cent. bonus 
to employees and in order to help them defray 
the high cost of living they authorized a special 
distribution, as a supplementary wage, of 10 
per cent. of the amount received by each em- 
ployee during the last year. One-half of this 
will be paid January 3 and balance July 3, 1917. 

The Chase National Bank paid its employees 
the usual bonus of 10 per cent. and in addition 
announced another addition of to per cent. in 


salaries. Employees of the 
als National Bank receive 


5 to 


Mechanics & Met- 
a bonus ranging from 
annual salaries, 
to length of service and amount 

Frederic G. 


15 per cent. of according 
of income. 

Lee, president of the Broadway 
Trust Company, announced the distribution of 
a bonus of 
that arrangements have 
for insuring the lives 


10 per cent. among employees and 


also been completed 
f employees who 


been on the payroll of the 


have 
company for on 
year or longer, the premium to be paid by the 
company. An increase in salary has also been 
granted to all members of the staff. 

The Corn Exchange Bank of New York 
will pay the usual Io per cent. bonus to 
ort more employees. The bank also 
the custom of paying a vacation bonus t 
ployees in the summer 
$100 and single men $50. 

At the Christmas celebration held at the 
Bankers Trust Company of New York offices 
on the evening of December 16th, bonuses were 
distributed in a lump sum varying from 15 to 
17 per cent. of salaries as extra compensation 
for 1916. This payment was in addition to the 
5 per cent. of salaries and the payment of 
$20,000 into the employees’ pension fund which 
the company has made for several years past. 
The total distribution this year approximated 
27 per cent. of the salary roll. 


its 000 
observes 
» €m- 


Married men receive 
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One Hundred Thousand Open Accounts 


Trust & Savings Bank of Los 
notable achievement in 
On Friday, December 8th this insti- 
announce that the number 
pen accounts upon its ledgers had reached 
nd passed the 100,000 mark. The event 
none of its significance when it is considered 
that this is the only bank outside of New York, 
Chicago, Philadelphia, and Cleveland 
that has more than 100,000 depositors’ accounts. 
It is a reflection not only of the successful poli- 
cies observed by the Security Trust & Savings 
Bank but likewise a sure index of the 
and prosperity of the people of Los 
On January 1, 1916 the Security Trust & 
Bank had 94,000 accounts and many 
there were when the matter was suggested, who 
skeptical of the ability of the bank to 
gain 6,000 accounts net during the year, in the 
face of existing conditions 
has been reached and in a 
months. That it has been 
short time, or at all, is 
co-operation of the 


inimated by the 


The Security 


igeles has scored a 
king. 
tion was able to 


loses 


Boston 


growth 
(Angeles. 


Savings 
were 


goal 
than 
accomplished 
due 


However the 
little more 
eleven 
in that 
thusiastic 


to the en- 
employees 
” 


1 
who, 
“Security spirit,” have heart 
effort by maintain- 


service which the Se 


ily backed every publicity 
that high standard of 
has established. 

It is an fact that during the en- 
Security Trust & Savings 
rounding out its twenty- 

eighth year of bank has been 
under the same management and it must be 
with a large degree of satisfaction that J. F. 
Sartori who organized the bank, M. S. Hell- 
man and W. D. Longyear who became asso- 
iated with it soon afterwards, and Chas. H. 
Toll and W. H. Booth look back over the 
years and compare the ending of the bank’s 
first year in the little store on Main street, 
showed resources of $300,000 and 1,050 
accounts, with the $50,000,000 of resources and 
100,000 accounts of today, which requires the 
handsome banking room at Fifth and Spring, 
known as “Security Corner,” and the 
branch at First and Spring to accommodate 
them. important factor 


interesting 
tire history of the 
Bank, which is now 
existence, the 


which 


now 


Undoubtedly another 
in encouraging the confidence of that army of 
people which deposits in the Security, is the 
fact that each of the directors of this bank 
has been a resident of its community from 
twenty to fifty years. 

The stockholders of the Security Trust & 
Savings Bank also own the entire stock of the 
Security National Bank, which is now located 
at Fourth and Broadway and is rapidly com- 
ing to the front as a commercial bank. A 
strikingly handsome building for the Security 
National Bank is now nearing completion, im- 
mediately adjoining that of the Security Trust 
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A Federal Corporation 


Union Trust Company 


OF THE DISTRICT OF COLUMBIA 


Capital - - ° $2,000, 000.00 
Surplus and Undivided Profits - 475,153.99 


EDWARD J. STELLWAGEN, President 
GEORGE E. HAMILTON, 

Ist V. Pres’t, Att’y and Trust Officer 
GEORGE E. FLEMING, 

2nd V. Pres’t and Ass’t Trust Officer 
WALTER 8, HARBAN, 3rd Vice-President 
EDSON B. OLDS, Treasurer 
EDWARD L. HILLYER, Secretary 
W. FRANK D. HERRON, Ass’t Treasurer 
WILLIAM L. CRANE, Ass’t Secretary 


& Savings Bank on Spring street, and w 11 prob- 

ably be occupied shortly after January first. 
The combined [ 

now 


resources of these banks are 
approximately The officers 
and directors of the Security Trust & Savings 
Bank are as follows: J. F. Sartori, president; 
M. S. Hellman, vice-president; John E. Plater, 
vice-president; Chas. H. Toll, vice-president; 
W. H. Booth, vice-president; W. D. L 
cashier and T. Q. Hall, assistant 
cashier; R. B. Hardacre, assistant cashier; Geo. 
M. Wallace, assistant cashier; W. M. Caswell, 
assistant secretary; L. 
torney; G. M. Martin, 
J. H. Griffin, trust 
tary; C. M. Jay, 
Smock, auditor; J 


$55,000,000. 


ongyear, 
secretary ; 


H. Roseberry, trust at- 
trust attorney ; 
and assistant secre- 
officer; H. H. 
G. Carey, manager Equitable 
branch; Luke Wood, assistant manager Equi- 
table braich; W. M. Cameron, assistant mana- 
ger Equitable branch. 

The directors are: James H. Adams, 
H. Allen, Jr., W. Jarvis Barlow, W. H 
Norman Bridge, W. L. 
Hayward, M. S. Hellman, W. H. Holliday, 
Joseph Kurtz, R. H. Lacy, W. D. Longyear, 
T. E. Newlin, H. W. O’Melveny, John E. 
Plater, J. F. Sartori, J. H. Shankland, R. Shett- 
ler, James Slauson, Chas. H. Toll, W. L. Valen- 
tine, W. J. Washburn, W. D. Woolwine. 


assistant 
officer 


assistant trust 


Wm. 
Booth, 
Graves, Henderson 


Deposit Growth of Broadway Trust Company 

Deposits of the Broadway Trust Company of 
New York on November 29th amounted to 
$27,820,251, a g of nearly $4,600,000 since the 
first of the and practically 
amount January 1, 1914. Resources 
now aggregate $31,849,220, capital is $1,500,000, 
surplus $750,000 and undivided profits $204,189. 
The company also reports $953,530 acceptances. 


year 
held on 


double the 


New York Trust Company has been ap- 
pointed registrar of the voting trust certificates 
of the Minerals Separation North American 
Corporation and the stock of the Copper Can- 
yon Mining Company. 
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WE ACT IN ALL TRUST CAPACITIES 


Prrrssurc Trust Company 


PITTSBURGH, PENNSYLVANIA 
CAPITAL, SURPLUS AND UNDIVIDED PROFITS, $3,700,000 


Banks, trust companies and corporations desiring financial or fid uciary facilities 
in Pittsburgh, will find it to their advantage to communicate with us 


INTEREST PAID ON DEPOSITS 


OFFICERS 


LOUIS H. GETHOEFER - 
D. GREGG McKEE - - 


President 
Treasurer 





BERTRAND H. SMYERS_ - . 
WALDO D. JONES - 


Secretary 
Ass't Sec’y and Treas. 





Chas. E. Ellis—Our ‘‘ Country Banker ”’ 


Contributor 

There are many interesting types of the so 
called “country banker.” In ability, shrewd 
ness and broad viewpoint of life he is often 
more than a match for city bankers. Of neces- 
sity he must be a philosopher, a ready wit and 
must fit David Harum’s trite aphorism: “The’s 
as much human nature in some folks as th’ 
is in others, if not more.” Perhaps one of the 
most faithful pen-portraits of the many-sided 
qualifications of the “country banker” was pre- 
sented in an article which appeared some time 
ago in Trust CoMPANIES, written by Chas. E 
Bank of Sturgis, located 
in the live little blue-grass community of Stur- 
gis, Ky. It will also be recalled that Mr. Stur- 
gis won deserved fame at home and abroad by 
establishing the “first bank on wheels” when he 
requisitioned a lunch wagon in which to 
tinue to conduct the business of his 
the morning 


Ellis, cashier of the 


con- 
bank on 
fire had left 
the regular habitat of that institution in ruins. 
There sat Mr. Ellis, with his characteristic 
smile, cashing checks, receiving deposits and 
attending to a thousand and one details as if 
the lunch-wagon had been especially des'gned 
for banking operations 

Mr. Ellis is somewhat more than an 
ally successful banker.” His 


after a disastrous 


unusu- 


“country town 


folks realized it when they elected him mayor 
and his fellow bankers of the Kentucky Bank- 
ers’ Association paid tribute to his genial and 
lovable qualities when they elected him a vice- 
president and member of the Executive Com- 


mittee. His native humor and rare capacity 
of inviting the faith and confidence of patrons 
is the kind of gift which springs from the 
soil. As a boy his hands guided the plow on 
a farm near Hartford, Ohio, for many years. 
Like “Abe” Lincoln he lay sprawled under the 
shade of a tree and devoured all the books he 
could put his hands on. He attended, between 
seasons, the “deestrict skule” and earned his 
tuition in a private school by daily cleaning up 


Cuas. H. E.tis 
seven walking six miles 
morning in fair and stormy weather. 
with a diploma from Cetre College, Danville, 
Ky., he taught school for seven years. In Igo! 
he “broke into a bank” which he had helped 
to organize, and of which he became cashier. 
Subsequently he left the Morganfield National 
3ank and became cashier of the Bank of 
Sturgis, with which he has been ever since. 


rooms after every 


Armed 


Preparations and plans 
celebrate February 3, 1917, as a “National 
Thrift Day.” A large number of banks and 
trust companies have pledged co-operation. 


are being made to 
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E EQUITABLE 


TRUST COMPANY 
OF NEW YORK 


Offers special terms for 
country collections which 
are handled with unusual 
direct-to-destination facili- 
ties. 


LANAI 


ANU 


Pays interest on daily 
balances. 


You are cordially in- 
vited to make this office 
your headquarters when 


in New York. 


Correspondence invited. 


TOTAL RESOURCES 
$170,119,000 


Main Office, 37 Wall Street 


New York Branches: Foreign Branches: 


222 Broadway London, 95 Gresham St., 
618 Fifth Avenue Paris, 23 Rue de la Paix 
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City of 


Philadelphia 


4% Bonds 


Interest payable January 1 and July 1. 


Due November 1, 1946 


Legal investment for Savings Banks and Trust 
Funds in New York, Mass., Conn., and other States. 


Price on application 


Full particulars on request for Circular Q 73 


The National City Company 


National City Bank Building 
New York 


A New Idea in Trust Company Publicity 

The Trust Company which has 
blazed quite a few trails in trust company pub- 
licity methods and was the first to initiate the 
now nation-wide “Community Trust” 
ment, has come out with another new 
of educational service. It 
so-called “Library of 


Cleveland 


move- 
feature 
has inaugurated a 
Banking” to provide its 
patrons and friends with a series of educational 
treatises on banking, financial and kindred sub- 
jects. The first publication of the series is en- 
titled “What is Money” and this will be fol- 
lowed shortly by another bearing the 
“A Short History of Banks and Banking.’ 
There can be no doubt that the should 
be of more than trans‘ent interest and value. 

The author of “What is Money” does not 
attempt any high-brow disquisition on _ the 
meaning and ramifications of “medium of ex- 
change.” It is a thoughtful, educational and 
straightforward explanation of the develop- 
ment of money from its earliest prototypes in 
the shape of deer skins, wampum, tobacco, etc., 
to the more modern adaptation of mediums of 
exchange by the employment of legal tender, 
gold certificates, treasury notes and the Fed- 
eral Reserve notes. Even the man who prides 
himself on being a “money-maker” and familiar 
with the various types of currency may learn 
something from this epitome. 


caption 


series 


The National City Company Security 
Offerings 


The December 
issued by The 


field and 


investment offerings 
National ity Co. 


variety 


vide 


securities 


covers a 
The 
listed are adaptable to the requirements of in 
dividual well as banks and trust 
companies with surplus funds to invest in high 
grade Included in the list are: 
Baltimore and Ohio Railroad first mortgage 50 
year 4 per cent. gold bonds, due July 1, 1948, 
at price of 92% and to yield 4.47 per 
cent.; East first 4% 
per cent. 50 gold bonds at price of 95% 
and interest to yield 4.76 per cent.; Interbor- 
ough Rapid Transit first and refunding mort- 
gage 5 per cent. gold bonds at price of 987% and 
interest to yield 5.01 per cent.; Virginian Rail- 
way first mortgage 50 per cent. gold 
bonds, series “A” at price of 99% and interest 
to yield 5.01 per cent.; Pacific Gas & Electric 
Company general and refunding mortgage 5 
per cent. gold bonds, due January I, 1942, at 
price of 93% and interest to yield 5.48 per cent. 
The National City Company maintains corre 
spondent offices at the principal cities in the 
United States, where investors and patrons are 


investors as 


obligations 


interest 


Coast Railway mortgage 


year 


year 5 


supplied with first-hand information 
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Trust Company of Georgia 
ATLANTA 


Capital and Surplus $2,000,000 
ifs tin 
Vice-Pres. 
.. Vice-Pres. 
Vice-Pres 
.Sec. and Treas. 
Trust Officer 


ERNEST WOODRUFF.. 
JOHN E. MURPHY...... 
JAMES H. NUNNALLY.. 
JOHN N. GODDARD.... 
GEO. B. PENDLETON 
JOHN K. McDONALD 


We are especially equipped to serve Banks and Trust 
Companies in various Financial or Fiduciary capacities. 


Correspondence Invited. 
Unfair Discrimination against Non-Member 
State Banks 

Bank of 
considerable 

questionable 
collection, 
through the Wells Express 
and paying the express company for 
‘e while 


San Fran- 
criticism in 
sending 
banks, 
Company 
that serv- 
refusing to send such items through 
Although 


The Federal Reserve 
invited 
adopting the 
tems for 


, 
cisco has 
policy f 
drawn on State 


Fargo 


the State banks and trust companies. 
ing to pay non-member 
llecting the Federal 


express company for that service a higher 


institutions for 
Reserve bank is paying 


banks are accustomed to 
not 
the Federal R 

with the development of a 


than the 
ce is consistent 
policy of 
nnection 


con 
1 


ital check collection system. The intention 


obviously to coerce State institutions to be- 
yme members of the Federal Reserve 
Needless to methods 


the purpose in view. 


system 


say such an only defeat 


Elected Cashier Salt Lake Security and 
Trust Company 

A. C. Sullivan, assistant cashier of the 
Lake Security and Trust Company 
years, has been elected cashier, succeeding 
George M. Cannon, who resigned to devote his 
entire time to his firm, the George M. Cannon 
Company. Mr. Cannon, who will continue as a 
director of the trust company, has been identi- 
fied with the Salt Lake Security & Trust Com- 
pany for over ten years, during which time he 
has been actively connected with the real es- 
tate matters of the company and its banking 
business. 

NEW YORK: Futton.—At a recent meet- 
ing of the board of directors of the First Na- 
tional Bank of Fulton, resolutions were adopted 
providing for a surrender of the National char- 
ter and the organization of a trust company 
and commercial bank under a State charter to 
take over the assets and deposits of the Na- 
tional bank 


Salt 


for several 


City Trust Company 


BUFFALO, N. Y. 


AUTHORIZED RESERVE AGENTS 
for Banks-and Savings Banks of the 
State of New York 


OFFICERS 
EL.iott C. McCDOouGAL, President 
CARLTON M. SMITH, Vice-President 
EDWARD L. Koons, Vice-President 
WILLIAM E. DANFORTH, Secretary 
H. W. DRESSER, Assistant Secretary 
WILLIAM B. FRYE, Trust Officer 


DIRECTORS 


GEORGE A. MITCHELL 
HENRY E. MONTGOMERY 
WILLIAM W. REILLEY 
WILLIAM T. ROBERTS 
ROBERT K. Root 
CARLTON M. SMITH 


Louis L. BABCOCK 
EMANUEL BOASBERG 
WILLIAM H. CROsBY 
SAMUEL J. DARK 
WILLIAM H. HorcuKIss 
GEORGE R. HOWARD 
CHARLES KENNEDY ALFRED W. THORN 
EpWARD L. Koons CONRAD E, WETTLAUFER 
Joun D. LARKIN C. TOWNSEND WILSON 
HARDIN H. LITTELI HARRY YATES 

E.iiotr C,. MCDOUGAL 


Notable Record of the Plainfield Trust 
Company 


the United States 
J., can boast of a 
trust company assets of over $8,000,000. 
That is the record which the Plainfield Trust 
Company of that place has achieved. The No- 
vember 17th official statement shows that dur- 
ing the twelve months preceding that date the 
deposits of that company have increased from 


LP ~~ DP me me - 
$5,727,510 to $7,750,581. 


communities in 
Plainfield, N. 


with 


Not many 
of the size of 


Such a showing can 
only signify methods and policies which com- 
mand a high degree of public confidence. The 
statement shows that assets are distributed as 
follows: Cash and reserve, $1,143,753; demand 
and time loans and bills purchased, $4,782,528; 
railroad and other bonds, $1,232,720, having a 
market value of $1,252,434; bonds and mort- 
gages, $1,135,032, and banking house, $85,000. 
The capital stock is $300,000, surplus and undi- 
vided profits, $315,668. The capable manage- 
ment is in the hands of the following: O. T. 
Waring, president; Augustus V. 
president; J. Herbert 
DeWitt Hubbell, and 
Irving Walsh, secretary-treasurer ; 
Adele H. Kirby, assistant treasurer. 


Heely, vice- 
Case, vice-president; 
secretary treasurer; F. 


assistant 
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The Connecticut Trust and Safe Deposit Co. 


ORGANIZED 1872 


Corner Main and Pearl Streets, HARTFORD, CONN. 


Capital, $750,000 


Surplus, $900,000 


The largest capital and surplus of any trust company in the State. 
The largest deposit of any trust company in the State. 
The largest amount of trust funds held by any company in the State. 


The largest safe deposit vaults in the State. 


BANKING DEPARTMENT 


MEIGS H. WHAPLES, President H. P. REDFIELD, Treasurer 
ALLEN H. NEWTON, Asst. Treas. 


NATHAN D. PRINCE, Vice-Pres 
JOHN M. TAYLOR, Vice-Pres. 


TRUST DEPARTMENT 
ARTHUR P. DAY, Vice-President 
J. LINCOLN FENN, Secretary 
ALBERT T. DEWEY, Asst. Secy. 
CLEMENT SCOTT, Attorney 








Trust Company Expansion in Rocky 
Mountain States 

The adaptability of trust company service 
not only to communities large or small but also 
to the distinctive requirements of different sec- 
tions of the country is illustrated by the ad- 
vance made by trust companies during 1916 in 
the group of Rocky Mountain States. There 
has been not only an unprecedented increase in 
the volume of business but the applications for 
organization of new trust companies attest to 
their popularity. The most conspicuous ex- 
ample of trust company success in this region 
is offered by the International Trust Company 
of Denver, Col. The resources of this largest 
and oldest trust company of Colorado have in- 
creased during the past twelve months from 
$10,109,682 to $13,178,238 with a corresponding 
gain in deposits of from $8,952,249 to $11,801,297, 
as shown by the condensed statement Novem- 
ber 17, 1916. This report also shows an in- 
crease in undivided profits from $68,060 to 
$265,620, as indicative of excellent surplus earn- 
ings after payment of dividends and fixed ex- 
penses. Capital and surplus combined re- 
main at $1,000,000. The resources include cash 
and due from banks, $4,922,395; loans and dis- 
counts, $3,437,088; short term notes, $1,519,239; 
bonds and investments, including Government, 
municipal, county and school bonds, $3,023,916. 
The executive direction is in the hands of: 
John Evans, president; Theo. G. Smith, vice- 
president; H. J. Alexander, vice-president; 
P. E. Cleland, treasurer; H. H. Brooks, secre- 
tary and trust officer; F. G. Harrington, as- 
sistant secretary; A. M. Culver, manager safe 
deposit vaults; H. T. Sibley, manager bond 
department. 

The trust companies of New Jersey show re- 
sources of $3717,550,108, as compared with $355,- 
853,906 three months ago. The increase in de- 
posits in trust companies in three months is 
$13,058,438. The present deposits are $305,339,- 
935. The surplus of the trust companies at 
present is $17,526,662 





Party for Spokane & Eastern Trust 
Company Staff 

R. Lewis Rutter, president of the Spokane & 
Eastern Trust Company, Spokane, Wash., is a 
firm believer in the value of cultivating a 
“family spirit” among the members of his ex- 
ecutive and office staffs. He was recently host 
at a so-called “Pama Yama Party,” which was 
attended by officers, directors, employees and 
fair guests. 

Last October the deposits of the Spokane & 
Eastern crossed the $11,000,000 point for the 
first time, with an increase of not less than 
$1,229,000,000 within the short period of three 
weeks. 


A Glimpse of the Great Chicago Fire 


The Chicago fire of ’71, which destroyed 
17,450 buildings, rendered 100,000 people home- 
less, and swept across an area of 2,124 acres, is 
vividly recalled by an artistically executed re- 
production of the scene at Madison and State 
streets which is shown in the 1917 calendar 
issued by the Chicago Savings Bank and Trust 
Company. At first glance the illustration sug- 
gests some battle-scarred city in Belgium or 
northern France, except for the unmistakable 
evidences of that indomitable spirit of recon- 
struction which raised Chicago quickly from 
the ashes. 

This is the third “art calendar” issued by the 
Chicago Savings Bank and Trust Company de- 
picting memorable and early scenes in the busi- 
est part of Chicago where the offices of this 
enterprising trust company are located. The 
picture of the Chicago fire is a reproduction in 
color by Mr. F. R. Harper, made from a photo- 
graph taken on the day following the outbreak 
of the Chicago fire. The Chicago Savings Bank 
and Trust Company is entitled to credit for 
reproducing these reminders of early and 
epochal events in the history of Chicago's de- 
velopment. 
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Banks and Bankers desiring cordial 


and 


efficient co-operation 


in New 


York City, are invited to correspond 


with us. 


The Mechanics and Metals National Bank 


of the City of New York 


Total Deposits (Sept. 12, 1916) .. $181,000,000 








Fostering a Loyal Spirit Among Bank 
Employees 

Commenting upon the recent generous action 
{ the Philadelphia National Bank in increas- 
ing the salaries of its employees by 10 per cent. 
and negotiating a group insurance policy in 
their behalf, the Public Ledger of Philadelphia 
says: 

“Such an able banker as President Levi L 
Rue of the Philadelphia National Bank compre- 
hends the value of loyal service. The action 
of that bank in increasing by IO per cent. wages 
of all its employees excepting officials, and of 
insuring every employee gratis for a sum equal 
to his full pay for a year, can have but one 
effect. It must loyalty among the 
bank’s large force of workers. The immediate 
money returns to the bank will not offset the 
increase in salaries, but the ultimate gain in 
the form of better and more contented service 
will greatly outweigh the temporary financial 


1 
1OsS 


increase 


The Potter Club recently formed by the em- 
plovyees of the Potter Title & Trust Company 
of Pittsburgh has for its object the promotion 
of good fellowship and co-operation. The fol- 
lowing officers will serve for a year: Harry R 
Hossick, president; Sherman Well, vice-presi- 
dent; James B. Fleming, treasurer; Edwin 
Armstrong, assistant treasurer, and Marion 
Devlin, secretary. 


Nine Million Deposit Gain in One Year 

The Commerce Trust Company of Kansas 
City, Mo., continues to establish new records 
for deposit growth. During the year from 
November 10, 1915, to November 17, 1916, the 
deposits of this trust company increased from 
$14,466,428 to $23,233,523 and during the same 
period surplus and undivided profits increased 
from $933,918 to $1,079,330. The latest state- 
ment of financial condition exhibited aggregate 
resources of $26,873,967, embracing loans and 
discounts of $12,966,265; bonds and_ stocks, 
$2,493,340 and cash and sight exchange, $11,414,- 
360. The statement also emphasizes the policy 
of maintaining a strong reserve position which 
has characterized the management of the Com- 
merce Trust Company. 

Efficiency and service are the two guiding 
principles in the executive administration of this 
trust company. The officers consist of the fol- 
lowing: W. T. Kemper, president; W. S. Mc- 
Lucas, vice-president; Richard C. Menefee, vice- 
president; Townley Culbertson, vice-president; 
H. C. Schwitzgebel, secretary; Jozach Miller, 
III, treasurer; George H. Ruddy, ass’t secre- 
tary; Geo. W. Dillon, ass’t sec’y; H. C. Honan, 
ass’t treas.; B. C. Howard, trust officer 


John J. Watson has been elected 
of the Lawyers Title and 


New York 


a director 
Trust Company of 
to fill a vacancy 
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PHILADELPHIA 





Is one of the greatest financial centres, and one 
of the best equipped Banks in the city is 


The Girard National Bank 


WITH RESOURCES OF OVER 


$70,000,000 








Have You a Philadelphia Reserve Account? 


You need one to properly bandle your business 





Security Trust Company of Detroit 
A condensed 


_ 
tatement } 
Statement or the 


financial con- 
dition of the Security Trust Company of De- 
troit, Mich., as of November 17th, shows total 


resources of $5,455,328, including collateral 


loans of $1,206,333; loans on real estate, $1,821, 


330; cash and due from reserve agents, $1,120,- 
141; bonds, $958,012; mortgages with State 
Treasurer, $209,100 and advances to trusts, 


$140,405. The 
$500,000; undividcd profits, 
deposits, $4,022,874. Inasmuch as the laws of 
Michigan do not permit trust companies to ac- 
cept deposits subject to check, the financial 
statements do not convey an adequate idea of 
the volume of their fiduciary transactions. The 
Security Trust Company has attained a high 
standard of service in respect to these functions 
which typify trust company development in 
Mich‘gan. 


capital stock is $500,000; surplus, 


. ais a 
$391,877 and trust 


What is understood to be the first loan made 
in this country to a Brazilian municipality was 
recently negotiated by William Morris, Imbrie 
& Co., E. N. Rollins & Sons, Spencer Trask & 
Company and the Equitable Trust Company of 
New York. which recently made public an of- 
fering of $5,500,0co 6 per cent. serial external 
gold bonds of the City of San Paulo 





Trust Company Policies Which Spell Success 
An increase of 69 per cent. in the deposits 
of the Citizens Trust and Savings Bank of Los 


Angeles within the past two years may be 
properly attributed t nservative and skilful 
management, the kind of service which com 


mands the good-will of er) 
tion among officers and employees and finally 


to effective publicity methods 


patron, co-opera- 


The management 
of the Citizens Trust and Savings Bank has a 
true appreciation of the value of Printers’ Ink 
and the style of newspaper advertising which 
makes direct appeal and is seasonable 
The growth of this bank, as a consequence of 
up-to-date policies, recently warranted an in 
crease in capital from $500,000 to $750,000 and 


also 


a further increase of surplus from $145,000 to 
$257,000. On November 1, 1914, the deposits 
were $2,868,755; on November 1, 1915, $3,521,459 
and on 1916, they aggregated 
$4,796,278. Total resources on the latter date 
amounted to $5,498,586 

The officers of the Citizens Trust and Savings 
Bank are as follows: Orra E. Monnette, pres 
dent; Geo. W. Walker, vice-president; Leo S 
Chandler, vice-president; H. A. Kehler, cashier; 
Roy D. Davis, ass’t cashier; J. R. Rutherford, 


November 1, 


ass’t cashier; J. E. Faucett, ass’t cashier; Mark 
H. Slosson, trust officer; 
licity manager 


C. M. Davenport, pub- 
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THE NATIONAL PARK BANK OF NEW YORK 


ORGANIZED 1856 


CAPITAL, . - - $5,000,000 
SURPLUS AND PROFITS, - $16,000,000 
DEPOSITS (NOVEMBER 17, 1916), $175,495,000 


OFFICERS 


PRESIDENT 


RICHARD DELAFIELD 





VICE-PRESIDENTS 
GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM O. JONES 
CASHIER 
MAURICE H. EWER 


MANAGER FOREIGN DEPARTMENT 
GEORGE H. KRETZ 


ASSISTANT CASHIERS 


WILLIAM A. MAIN J. EDWIN PROVINE 
FRED'K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V. CONNOLLY HENRY L. SPARKS 
DIRECTORS 
STUYVESANT FISH FRANCIS R. APPLETON JOHN G. MILBURN 
CHARLES SCRIBNER CORNELIUS VANDERBILT WM. VINCENT ASTOR 
EDWARD Cc. HOYT ISAAC GUGGENHEIM JOHN C. VAN CLEAF 
W. ROCKHILL POTTS GILBERT G. THORNE JOSEPH D. OLIVER 
RICHARD DELAFIELD THOMAS F. VIETOR ROBERT P. PERKINS 





Fifty- third National of Cincinnati Bank Publicity Associates, Inc. 
( née Ff tl largest rst portant | an} 8 . > 1 Py 
e of the large: and m \ important bat k Henry F. Price who has made a record in 
O is the Fifty-Third National Bank i ' ' plas a P 
‘ er é see public work fc e Putnam Trust Company 
Cincinnati which was also among the first banks a 4 ; , 
‘ . a ee of Greenwich, Conn., recently resigned as treas- 
ive a charter under the National Bank mae ; : . 
td : ne : urer of that company to devote his entire time 
The November 17th statement shows ae NE: tale =D ot 
= — 2 ti ublicity WO! r hanks ; trust c = 
mbined resources of $32,284,529, which in- 2 H iar, — — i and Bier paps 
ides loans of $17,774,355, and cash resources P@@!€S- Pen associated with Frederick C. 
f $8,225,645. The deposits amount to $24,867,- Bursch, well known as a designer of fine print- 
098, of which $13,102,561 are credit to individ- "8 who has for many years made a specialty 
ants and $11,291,735 from banks. The of printing for financial institutions. Mr. Price 
ipital is $3,000,000, surplus and undivided and Mr. Bursch worked together on the adver- 
profits $1,612,560 tising problem of the Putnam Trust Company 


Charles A. Hinsch, the president of this from the time it commenced business in March, 
prosperous institution was elected vice-president 1914, showing a result when Mr. Price retired 
the American Bankers’- Association at the as treasurer of over a million dollars in- de- 
ent annual convention in Kansas City and is 
slated to be the next president of that organi- 
zation. The officers associated with Mr. Hinsch the name of “Bank Publicity Associates, Inc.” 
in the executive management of the bank are: ith offices at No. 10 East 43d street, New 
William A. Lemmon, vice-president; Edward York 
A. Seiter, vice-president; Monte J. Goble, 
ashier; Charles T. Perin, assistant cashier; 
Lewis E. Van Ausdol, assistant cash er; Charles . 3 2 
H. Shields, assistant cashier; Frederick J. ton in consultation with its officers and lay out 
Mauen eunintams color ’ advertising for a certain period giving the de- 
ee sign and form as well as the advertising copy 
The board of directors of the National City for the printers employed by the institution 
Company of New York has been increased from and newspapers to follow. Where something 
seven to ten members by the addition of Percy special is needed the printing is done under the 
\ Rockefeller, James A. Stillman and C. E direct supervision of the “Associates” in their 
Mitchell own printing plant 


posits and total assets of $1,300,000. The serv- 





ice they are offering will be conducted under 


The plan of the “Bank Publicity Associates” 
is to study the needs of the individual institu- 
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Citle Insuraure an 
Crust Company 


The Oldest Trust Company in the 
Southwest 


PAID IN CAPITAL AND SUKPLUS 
$2,250,000.00 


TRUST ASSETS, $12,000,000.00 
(No Deposits) 


DOES A GENERAL TRUST BUSINESS 
AND 


INSURES TITLES TO REAL ESTATE 


SPRING STREET, AT FIFTH 
LOS ANGELES CALIFORNIA 








Equitable Trust Company of New York 


Within the past two years the deposits and 
resources of the Equitable Trust Company 
have been practically doubled. Two years ago, 
December 24, 1914, the deposits amounted to 
$75,477,703, and the latest official statement as 
of November 29, 1916, shows the total of $157,- 
661,339, which also represents a gain of $2I1,- 
096,651 as compared with the statement at the 
beginning of the current year. Since 1914 com- 
bined resources have increased from $93,835,- 
186 to $184,512,931. During the same period 
combined surplus and undivided profits in- 
creased from $0,170,979 to $10,465,207. The 
capital stock is $3,000,000. The foreign depart- 
ment of the Equitable Trust Company has also 
experienced very marked growth in the volume 
and importance of its operations. The latest 
statement shows acceptances amounting to $12,- 
622,614, which is the second largest amount re- 
ported by the individual trust companies of New 
York City. 

On January Ist, Morris K. Parker will as- 
sume his new duties as vice-president of the 
Equitable Trust Company, in charge of the 
bond and investment department, succeeding in 
that capacity Reginald W. Pressprich, who re- 
signed to become head of the new firm of R. W. 
Pressprich & Company. It was also announced 





COMPANTES 





The Story 
of the 


Trust Companies 


By 


Edward Ten Broeck Perine 


Crown 8vo. 18 Illustrations. $2.00 net. 


FAMILIAR and readable 

narrative of the rise, growth, 
and modern sway of the trust 
companies. The book will ap- 
peal particularly to officials and 
employees of these and other 
financial institutions. It will be 
found original and instructive. 
to students of finance, and en- 
tertaining to those of the public 
who like to keep well informed 
on matters associated with the 
resourcefulness and greatness of 
the United States. 


At All Booksellers 


G. P. Putnam’s Sons 
2 West 45th Street, New York 


Just West of Fifth Avenue 


that James M. Rhett, formerly associated with 
R. L. Day & Company, and Kean, Taylor & 
Company has been appointed manager of the 
bond department. 


The Bankers Trust Company of New York 
has been appointed agent to redeem the pre- 
ferred stock of the Armsby Company of New 
York at $115 and accrued dividends and share 
on January 31, 1917. 








| 
| 
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Manifold Activities of the Bankers’ Club 


Celebration of the fifth anniversary of the 
Bankers’ Club, composed of officers and em- 
ployees of the Bankers Trust Company of New 

rk, serves to direct attention to the wide 
sphere of usefulness attained by this organiza- 
tion. The club was organized five years ago 
through the courtesy of the Bankers Trust 
Company for the primary purpose of educa- 

nal and social advancement and the promo 
of an enthusiastic loyalty to the company. 
Valuable educational courses have been devel- 
oped since then, with lectures on live topics by 
men of prominence. There is also an arrange- 
ment whereby the men take advantage of the 
rses of study offered by the Alexander 











Hamilton Institute. Plans are now being com- 
lete for the organization of a Thrift Com- 
mittee which will study the economic problems 
of the day and endeavor to aid the employees 
ombat the “high cost of living.” This 
mmittee will consider ways and means of 
[ hasi1 ommodities and other goods for 
he account of the men, directly from the pro 
lucer and the manufacturer. 
The social features provided by the Bankers’ 
Club are varied. There is an annual Christ 
mas party given in the main lobby of tl 





Wma. Howarp DoNoHut 


RECENTLY ELECTED PRESIDENT OF THE BANKERS’ CLUB, 
COMPOSED OF OFFICERS AND EMPLOYEES OF THE BANKERS 
TRUST COMPANY OF NEW YORK 





ESTABLISHED 1891 


Central Trust Company 


CAMDEN, NEW JERSEY 


We cordially invite correspondence from Banks,» 
Trust Companies and Corporations requiring either 
financial or fiduciary facilities in this city or territory. 
Twenty-five years of continued service. Acts 
Executor, Administrator, Guardian, Trustee, etc. 


as 


OFFICERS 

H. H. GRACE, M. D., President 

C. T. SHARPLESS, Vice-President 

JOHN B. CLEMENT, 2d V.-P., Sec’y and Treas. 
MONTREVILLE SHINN, Ass’t Treas. 

C. CHESTER CRAIG, Trust Officer 





bank, embellished with a giant Christmas tree. 
l.very spring there is an outing, the last one 
having taken place at the country home of Mr. 
H. P. Davison. Then there are moonlight sails, 
dances, beefsteak parties and theater parties. 
The fifth anniversary meeting recently took 
place at an uptown restaurant. Prior to the 
dinner the annual election was held, at which 
the following officers were elected for the en- 
suing year: President, Wm. Howard Donahue; 
vice-president, R. G. Forbes; secretary, C. F. 
Bock; treasurer, W. S. Garretson; editor of 
he “Pyramid,” P. A. Buttrick. 

“The Pyramid” which is the club magazine 
is a medium through which the men may make 
suggestions as to the club’s policy or reveal any 
literary talent which they may possess. It cov- 
ers the social, educational and athletic fields, 


and usually contains a large number of “per- 
sonals” both humorous and serious which are 
always read with great interest. In its edi- 


orials “The Pyramid” tries to suggest certain 

ls which 
might serve to restore confidence in some one 
Perhaps it errs 
once in a while, but that is human, and the 
paper is meant for human beings. 


social and business standards or idea 


man who may be wavering. 


Special Checks for Christmas 

The Lincoln Trust Company of New York 
recently ordered 10,000 specially designed 
Christmas checks bearing above the signature 
line the greeting “With a Merry Christmas and 
a Happy New Year.” Several days after the 
tellers issued these checks the supply ran short 
and an order had to be sent in for additional 
checks. 

Deposits of the Lincoln Trust Company have 
increased over one million dollars during the 
past year, making the total on November 2ogth, 
$16,289 970 with aggregate resources of $17,- 
919,449, capital of $1,000,000, surplus and undi- 
vided profits $501,253. 
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Strictly A Commercial Bank 


Capital and Surplus *7,000,000 
Assets 100,000,000 





IRVING NATIONAL BANK 


WOOLWORTH BUILDING 





NEW YORK 


LARGE TRUST HOLDINGS BY BANKERS TRUST COMPANY OF 
NEW YORK 


The modern trust company is truly a mar- 
velous mechanism of finance when we consider 
the enormous volume of business and 
represented by the trust departments. For ex- 
ample, the Bankers Trust Company of New 
York, which has acquired a unique and dis- 
tinctive position because of the perfection of 
method and variety of services rendered by its 
trust department, both in behalf of individuals 
and corporations, acts as trustee for corpora- 
tion issues of securities possessing a face value 
of not less than six billions of dollars. More 
billions are represented by securities held as 
depositary under reorganization or adjustments, 
as agent for payment of dividends and coupons, 
custodians of sinking funds and as registrar 
and transfer agent. Among the latest new 
issues under which the Bankers Trust Com- 
pany acts as trustee may be mentioned the new 
Southern Railway and Erie Railway mortgages 
of $500,000,000 each; one of the ’Frisco for 
$75,000,000; the Missouri Pacific and Pere Mar- 


details 


quette for $75,000,000 The Bankers Trust 
Company is also the 4% per cent 
gold notes c into 5 per cent. notes of 
the $500,000,000 Anglo-French loan and is trus 


tee of $94,000,000 


trustee of 
nvertibl 
American Foreign Securities 
Corporation 5 per cent. notes. 

The corporation trust and agency department 
of the Bankers Trust Company is acknowl- 
edged to be a model of its kind. The 
facility and accuracy ‘n which the countless de- 
tails in connection with the enormous volume 
of trusts in its care, are handled, affords an 
object lesson in efficiency. The same expedition 
and clock-work like perfection may be observed 
in the other departments, notably the 
end. The latest official statement 
pany, as of November 29th, shows aggregate 
resources of $257,257,780 with deposits of $218,- 
350,904. The capital stock is $10,000,000; com- 
bined surplus and undivided profits $17,016,562, 
the latter figure representing an increase of 
$2,322,465 as compared with last January 


ease, 


} bin 
DAaANKING 


of the com- 











TRUST 


Crust Companies 


A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
OF THE UNITED STATES 


TRUST COMPANIES PUBLISHING ASSOCIATION 
No. 55 Liberty St., N. Y. City 
Long Distance Telephone, 1789 Cortland 
C. A. LunNow, Editor and Publisher 


Advertisements of trust companies, banks, finan- 
cial institutions and advertisers, who wish to use 
the advertising columns of TRUST COMPANIES 
will be inserted for publication at rates which will 
be sent on application. 


Insertions of meetings, dividends, statements, or- 
ganizations, etc., at special rates for each insertion. 


Subscriptions: The subscription 
TRUST COMPANIES is $3.00 annually. 
copies, 35 cents. Subscriptions payable in ad- 
vance. Foreign Subscriptions require $1.00 ad- 
ditional for postage. 


price of 
Single 


Entered at the New York Post Office as Second 
Class Mail Matter 





New York City 


Wall Street and the Dove of Peace 

Wall Street always presents a most interest- 
ing study in psychology. Just now there are 
unusually absorbing phases. In European cen- 
ters the dominant, all sustaining motive is to 
bend every ounce of economic, as well as physi- 
cal, strength toward victory. In Wall Street, 
however, the best minds are engaged in the 
effort to translate the portentous events, 
flashed across cable or wireless, into economic 
terms, their bearing upon financial, exchange 
and trade conditions. So far as market move- 
ments serve as an index it is sometimes hard 
to reconcile mental attitudes as to how these 
developments are interpreted here. Take, for 
example, the news of the German peace pro- 
posal. The first impact caused a general de- 
cline in industrial and mining shares averaging 
four points as a consequence of tremendous 
liquidation and the biggest one day’s turnover 
in four years, namely 2,353,460 shares. On the 
following day, December 13th, the “war stocks” 
again recovered between two to three points, on 
the average, the loss of the preceding day. In 
other words, there was almost a complete re- 
versal of judgment as to the importance and 
significance to be attached to Bethmann von 
Hollweg’s offer of the peace emblem to the 
Entente Allies. The ticker and the newspapers 
gave renewed expression to sanguine views 
that the prosperity of this country, after all, is 
not reliant upon the continuation of the war 
and that with the restoration of peace the 
present momentum, would continue indefinitely. 

The sentiment of the most responsible finan- 
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New York is that 
if such it might be termed— 
was a wholesome factor in that it brings nearer 
the realization of conditions that will have to 
be encountered when normal relations are 
again restored. The conviction is steadily gain- 
ing ground that there is a great deal of idle 
nonsense in regard to readjustments and that 
the factor of “war orders” in supporting our 
present remarkable business and industrial ac- 
tivity is very much exaggerated, especially in 
the speculative mind. If the German overtures 
really lead to a preliminary discussion between 
the combatants as to terms it is a foregone con- 
clusion that negotiations will be long-drawn out. 
Practically all the important manufacturing and 
industrial establishments, shares have 
been speculative favorites, have business for 
at least a year ahead which cannot be can- 
celed and will supply work for all hands. As 
opposed to the fear of a drastic slump in for- 
eign orders with the announcement of actual 
peace there is the more rational conclusion that 
Europe will continue to require an enormous 
amount of raw or manufactured materials from 
this country and whatever breach may be cre- 
ated by cessation of munition supplies will be 
quickly bridged by the domestic demand which 
has been kept in restraint by excessive prices 
and inability to secure deliveries. 


cial and banking interests in 
the “peace-scare” 


whose 


A Time for Caution in Banking 


Calling attention to the fact that the loans 
of the 27,500 banks and trust companies in the 
United States on July Ist, according to the 
report of the Comptroller of the Currency, 
were $3,243,000,000 in excess of the loans of 
three years ago, and the addition of $800,000,000 
to our gold supply in the last two years, Presi- 
dent Gates W. McGarrah, of the Mechanics & 
Metals National Bank of New York, in a recent 
circular letter to correspondent banks, ex- 
pressed the following conclusion: 

“We cannot store gold in idleness; neither 
can we, prudently, at once absorb all we have 
recently received. To exercise caution in fi- 
nancing new enterprises and at the same time 
to permit proper expansion a free rein, is the 
special duty of the bankers of the country 
today. Their duty is one of ultra conservatism, 
notwithstanding the fact that by extending 
credit and taking up the money market ‘slack,’ 
they would be enabled to name more remunera- 
tive rates for their funds in the future.” 


At a regular meeting of the board of direc- 
tors of the Seaboard National Bank, M. J. 
Degnon, president of the Degnon Contracting 
Company, was elected a director. 
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THE 


SEABOARD 


National Bank of the City of New York 


cordially and earnestly solicits accounts, active or dormant, from trust companies throughout the 


United States. Interest allowed. 


Its solicitation is based upon conservatism, service in all banking 


lines, excellent facilities, and the fact that its officers give their personal attention to all accounts. 


DEPOSITS, $50,000,000 


SURPLUS AND PROFITS, $3,000,000 


Weekly Bank Statements and Surplus 
Reserves 

Too much emphasis seems to be placed upon 
the surplus reserves of the House 
banks as the measure or barometer of bank- 
ing or credit resources of the financial center 
of the country. While the minimum of $4I1,- 
000,000 during the week ending December 2d 
may be dangerously near the legal limit of re- 
serves there is no sound reason why the banks 
should hold in idleness a huge surplus, which 
may be reassuring from a sentimental view- 
point but is hardly productive to profitable busi- 
ness. The speed with which the New York 
banks increased the surplus before the close of 
the week of December oth to $73,790,000 was 
an indication of the readiness with which funds 
are attracted to this point when rates go up. 
Reserves were also replenished by the continued 
large imports of gold which, on the total move- 
ment during this year, has reached the figure 
of $558,000,000. The reserve situation was also 
strengthened by reduction of loans following 
the spurt in call rates. By December 16th the 
surplus reserve had again increased to $94,447,- 
320. 

During the four weeks from November 11th 
to December oth net deposits of the Clearing 
House show a marked reduction of nearly 
$180,000,000, while loans decreased $127,000,000. 
Trust companies, during that period report a 
reduction of $78,000,000 deposits while loans 
and investments continued almost at the same 
figures. The following table shows the more 
important weekly changes in the reports of 
Clearing House banks and of trust companies: 


Clearing 
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CLEARING HOUSE BANKS (Dailv Average 
Including 14 Trust Company Members 
Net Deposits Loans, etc Agg. Res 
Dec. 16.. $2,451,027,000 $4,350,153,000 $638,284,700 
Dec. 9 . 3,423,767,000 3,331,484,000 630,520,000 
Dec. 2.... 3,474,128,000  3,394,106,000 611,706,000 
Nov. 25.. . 3,554,424,000 3,446,556,000 640,568,000 
Nov. 18....... 3,601,350,000 3,458,359,000 676,619,000 
Nov. 1l....... 3,564,205,000 3,401,890,000 695,478,000 
Nov. 4.. .. 3,502,344,000 3,346,613,000 688,158,000 
Oct. 28.. . 3,441,071,000 3,304,560,000 670,432,000 





Deposits Loans & Inv. Cash 
Dec. 16 $1,998,631,900 $1,716,713,500 $156,269,700 
Dec. 9........ 1,991,442,800 1,704,153,400 156,609,800 
Dec. 2........ 2,031,522,900 1,713,366,400 149,190,600 
Nov. 25....... 2,055,026,600 1,713,629,500 156,926,100 
Nov. 18....... 2,069,357,900  1,708,914,900 164,429,400 
Nov. 11....... 2,041,824,400 1,672,195,600 157,698,300 
Nov. 4....... 2,004,273,400  1,652,266,800 154,331,000 
Oct. 28....... 1,968,637,300 1,657,777,400 150,410,600 


Columbia Trust Company Capital Increase 


Approved 
At a meeting of the stockholders of the 
Columbia Trust Company of New York on 


December 4th the action of the board of direc- 
tors in authorizing an increase in the capital 
stock of the company from $2,000,000 to $5,000,- 
ooo and the declaration of a cash dividend of 
$2,000,000, payable out of surplus, was ap- 
proved. The new stock was offered to stock- 
holders at par. 

The November 17th official statement of the 
Columbia Trust Company showed total re- 
sources of $116,157,408, which represents an 
increase of $16,977,083 since the first of this 
year. Deposits, during this period have in- 
creased firom $88,054,662 to $99,793,454. Com- 
bined surplus and undivided profits increased 
from $7,659,684 to $8,591,024. 


Chase National Bank of New York 

The November 17th official statement of the 
Chase National Bank of New York shows an 
increase of $42,970,004 in deposits as compared 
with the previous statement of September 12th, 
making the aggregate $278,590,620. The re- 
sources total $312,313,602, with loans and dis- 
counts of $170,804,005; bonds and securities, 
$41,156,853; lawful reserve in vault and with 
Federal Reserve bank, $41,873,349; exchanges 
for Clearing House, $38,206,535, and net amount 
due from banks and bankers, $5,180,697. The 
capital is $10,000,000, surplus $10,000,000 and 
undivided profits $2,534,156. 
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The Safe-Keeping 


of Securities 


Guaranty How a trust company han- 
Service dles the “safe-keeping” of se- 
XXVIII Gurities left in its custody, 
and the advantages of this service to 
individuals, banks and _ corporations, 
are clearly shown in our book, “The 
Safe-Keeping of Securities.” 


The book also describes in detail a 
plan which relieves the owner of all 
routine work in connection with the 
eare of bonds. stocks or other securi- 
ties. 

A copy of this book will be 
sent on request 


Guaranty Trust Company 
of New York 


Capital and Surplus - $40,000,000 
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Che Corn Exchange Bank 


New York City 


CAPITAL AND SURPLUS.... 
SEE TN 66h wa sede cece osvetsos seus 


BILLS OF EXCHANGE 
CABLE TRANSFERS 


The Flurry in Call Money 

It was confidently predicted by proponents of 
the Federal Reserve system that one of its 
most important functions is to bring about 
equalization and prevent violent fluctuations in 
money rates. It is no reflection upon the man- 
agement of the Federal Reserve Bank of New 
York that the call rate recently made a sensa- 
tional advance to 15 per cent. There were sev- 
eral Perhaps the most important was 
the reduction of the surplus reserves of the 
Clearing House banks to $41,001,310 during the 
week ending December 2d, which is quite a de- 
cline from the high point of surplus reserves 
reached under the banking law, of $224,- 
000,000, over a year ago. The tightening of the 
money market was produced by a number of 
cumulative factors, however, including the 
withdrawal of reserves for payment of an addi- 
tional instalment of reserves into the Federal 
Reserve banks, requiring shipments to the in- 
terior from balances on deposit in New York 
depositaries; the heavy December Ist dividend 
and interest disbursements; the studied policy 
of the Federal Reserve Board to divert gold 
imports from New York, indicated by the fact 
that gold importations during the 
current vear of nearly $450,000,000 the cash re- 
serves of the Clearing House banks have actu- 
ally been reduced by $125,000,000. The 
banks and trust companies have also been called 
upon to furnsh an supply of ac- 
commodation to carry on the big business and 
growing trade. Then there has been an almost 
uninterrupted succession of “million share” days 
on ‘Change which called for heavy collateral 
loans. Although the 15 per cent. rate was only 
of brief duration and money subsequently de- 
clined to 3% and 4%, the incident was not 
without good results in giving a more healthy 
tone to the speculative situation and ‘mpress- 
ing upon the stock market that the day of 
“easy money” has gone by. 


causes. 


new 


despite net 


over 


increasine 


Lawrence L. Gillespie, of Gillespie, Livingston 
& Co., has been elected a director of the New- 
port Trust Co. at Newport, R. I. 





$10,000,000 
..... $100,000,000 
Thirty-six branches in New York City 


LETTERS OF CREDIT 
TRAVELERS’ CHECKS 


Larger Quarters for Union Trust Company 


The growth of the Union Trust Company of 
New York has been such, during the past year, 
as to render necessary larger office accommoda- 
tion. The company has leased for a term of 
years the banking floor of the Century Build 
ing, adjoining its main office at 80 Broadway, 
which space will be the trust depart- 
ment. The entrance, however, will be through 
the company’s own building. It is of interest 
to note that since 1900 the amount of property 
held by the company to the credit of personal 
trusts, has more than tripled. 

The November 17th official 
Union Trust Company shows 
sources of $101,851,340, which is a gain of over 
$11,000,000 as compared with the first of the 


used by 


report | yf the 


aggregate re- 


year. Deposits, during that time, have in- 
creased from $82,338,826 to $92,013,231; com- 


bined surplus and undivided profits increased 
to $5,042,173, a gain of $780,000 since January 
Ist. The capital is $3,000,000. 


Fidelity Trust Company of New York 


A substantial gain in business and deposits is 
reflected in the November 2oth, official state- 
ment of the Fidel Trust Company of New 
York, as compared with the first of the year. 
Resources now aggregate $14,244,904 with cash 
on hand and in bank of $2,970,815; investments, 
$3,262,308; loans and 


es 
total 


bills purchased, $7,188,- 
$11,818,043. Capital is 
$1,000,000 and_ undivided 
latter representing a 
ooo since the first of the year 


0. Deposits 
$1,000,000, surplus 
profits $259,880, the 


of over $55 


gain 


At a recent meeting of the board of directors 
of the Importers & Traders National Bank, 
John W. Platten, president of the United States 
Mortgage & Trust Company, was 
member of the board. 


elected a 


Ernest Stauffen, Jr., has been elected vice- 
president and director of the Liberty National 
Bank. 
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160 Broadway, New York 


Lawyers Title & Trust Company 


Member of The New York Clearing House Association 


$9,000,000 


44 Court St., Brooklyn 


RECEIVES DEPOSITS subject to check or on certificate, allowing interest thereon 
Depository for moneys paid into Court and for money of bankrupt estates. 

LENDS ON APPROVED STOCKS and Corporation Bonds as collateral 

ACTS AS TRUSTEE, Guardian, Executor, Administrator, Assignee, or Receiver, 


Transfer Agent or Registrar of Stocks of Corporations. 


Securities. 


Takes Charge of Persona! 


OFFICERS 
EDWIN W. COGGESHALL, Chairman of the Board 


LOUIS V. BRIGHT, President 

FREDERIC E. GUNNISON, Vice-President 
THORWALD STALLKNECHT, Vice-President 
HERBERT E. JACKSON, V.-Pres. & Gen. Mgr 
LEWIS H. LOSEE, Vice-President 
ARCHIBALD FORBES, Treasurer 

WALTER N. VAIL, Secretary 

ROBERT |I. SMYTH, Assistant Treasurer 


FREDERICK D. REED, Assistant Secretary 

GEORGE F. PARMELEE, Assistant Secretary 

WILLIAM F. BAECK, Assistant General Manage: 

WILLIAM K. SWARTZ, Mgr., Bkyn. Banking Dept 

U CONDIT VARICK, Asst Mgr., Bkyn Banking 
Dept 

JOSEPH P. STAIR. Trust Officer, Bkyn. Banking Dept 


DIRECTORS 


DeWitt Bailey 

William Barbour 
Lucius H. Beers 

Louis V. Bright 
George F. Butterworth 
William M. Calder 


Edwin W. Coggeshall] 
William P. Dixon 
Philip T. Dodge 
William G. Gilmore 
Henry Goldman 
Richard T. Greene 





Big Deposit Gain by Irving National Bank 

Th National Bank of New York, 
which has taken a leading part in the develop- 
ment of international exchange and credit fa- 
cilities, reports an increase of nearly $10,000,000 


Irving 


in deposits during the time elapsing between 
the two last official calls. As compared with 
the report of September 12th the latest returns 
of November 17th show a gain of deposits 
from $89,797,417 to $99,216,569. The aggregate 
resources of $113,056,752 include loans and dis- 
counts of $67,240,807; lawful reserve in vault 


and with the Federal Reserve bank $17,816,459; 
exchanges for Clearing House, $6,213,340; due 
from banks and bankers (net), $6,520,879; 
bonds, securities, etc., $7,109,340. Capital stock 
is $4,000,000; surplus fund, $3,000,000; and un- 
divided profits, $1,208,628; acceptances executed 
for customers, $3,108,116; customers’ letters of 
credit drawn against, $1,490,604. 


nr 
TT 


. 
a 

. 
»d 


The National City Bank of New York has 
adopted a new form of executive management 
by appointing a board of five managers which 
will assist President Vanderlip in the direct’on 
of its affairs. The new managers consist of 
former Vice-Presidents W. A. Simonson, Sam- 
uel McRoberts, James A. Stillman, Charles V. 
Rich and Jaswes H. Perkins. 


Frederic E. Gunnizop 
J. Frederic Kernochan 


Payson Merrill 


Dick S. Ramsay 
William Schramm 
Thorwald Staliknecht 
William Ives Washburea 
Albert H. Wiggin 


Edwin C. Jameson 
Philip Lehman 


Edgar J. Phillips 








Appointed Publicity Manager U.S. Mortgage 
and Trust Company 


Carroll Ragan, who for a number of years 
has been engaged in advertising and publicity 
work in New York, has accepted the post of 
publicity manager for the United States Mort- 
gage & Trust Company, succeeding L. A. Mer- 
shon, recently appointed secretary of the 
Trust Company Section of the American 
Bankers’ ASsociation. Before coming to New 
York, Mr. Ragan was a newspaper reporter 
and editor in the Middle West. During the 
past year he has been active in the nation-wide 
Thrift Campaign which is being conducted by 
the American Bankers’ Association through the 
Savings Bank Section. 


Perine & Nichols, accountants, with offices in 
the Singer Building, announce the opening of 
a Philadelphia office, with Mr. Robert M. Var- 
num as resident manager. 

George C. Boldt, proprietor of the Waldorf- 
Astoria Hotel, who died recently in this city, 
and was also a director in a number of banks 
and trust companies, left an estate valued at 
$15,000,000, which is equally divided betweeen 
his son, George C. Boldt, Jr., and his daughter, 
Mrs. Alfred Graham Miles. 
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Member of the 
New York Clearing House 
Association 


Jan. 1, 1912 - - 
Jan. 1, 1914 - 


Nov. 1, 1916 - 


EIGHTH STREET OFFICE 
Broadway and Eighth Street 
FLATBUSH OFFICE 
839 Flatbush Ave., Brooklyn 





Jan. 1, 1916 - - 
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Broadway Crust Campany 
New York 


Member of 
Federal Reserve Bank 
of New York 


GROWTH 


DEPOSITS 


BRANCHES 


- - -$ 5,150,000 
- = 14,971,000 
- - - 23,240,000 \ 
- = 27,291,000 

JETNA OFFICE 


92 West Broadway 
NEW UTRECHT OFFICE 
New Utrecht Ave. and 54th St., Brooklyn 


LONG ISLAND CITY OFFICE 
Bridge Plaza, Long Island City 


FREDERIC G. LEE, President 


OLDEST TRUST COMPANY TO INCREASE CAPITAL STOCK 


The Farmers Loan and Trust Company of 
New York, which was established in 1822 and 
was the first corporation in the United States 
to obtain trust company powers, will increase 
its capital stock from $1,000,000 to $5,000,000. 
Stockholders were asked to attend a special 
meeting on December 22d to approve the plan 
for an issue of $4,000,000 new stock and also 
to approve a conversion of the present out- 
standing stock, consisting of 40,000 shares at 
$25 par value, into 10,000 shares of $100 par 
value. Shareholders will receive the privilege 
of subscribing to the new stock at $200 for 
each $100 par value and, it is understood, no 
special dividend is contemplated. 

The Farmers Loan & Trust Company, besides 
having the distinction of being the oldest trust 
company in the United States, has enjoyed a 
remarkably successful career during its nearly 
100 years of existence. In its management and 
policies it typifies the highest standard of trust 
company efficiency and service, demonstrating 
also the advantages of continued corporate 
existence in connection wth the performance 
of fiduciary obligations. Besides its main office 
at 22 William street the company conducts a 
branch at 475 Fifth avenue, and was one of the 


first to establish 
offices at Paris, 


foreign branches, maintaining 
London and Berlin 

The last statement of the 
under date of November 17th shows aggregate 
resources of $192,367,228 with deposits of $172,- 
013,173 representing an increase, since January 
Ist of this year, of $21,868,216 in resources and 
a gain of $12,665,695 in deposits. During the 
same period the combined surplus fund and 
undivided profits increased from $7,382,949 to 
$8,628,126. The report shows that the Farmers 
Loan & Trust Company is taking a leading 
part in developing acceptance business, the item 
of domestic and acceptances amount- 
ing to $8,097,941. The company has also main- 
tained an enviable record in the administration 
of a great volume of individual and corporate 
trusts. Dividends at the rate of 50 per cent. 
per annum have been paid on the $1,000,000 
capital of the company. The officers are: 
President, Edwin S. Marston; vice-presidents: 
Augustus V. Heely, Cornelius R. Agnew, Sam- 
uel Sloan and William B. Cardozo; secretary, 
Augustus V. Heely; assistant secretaries: Hor- 
ace F. Howland, William A. Duncan, Robert E. 
Boyd and Edwin Gibbs 


olmcial 


‘ompany, 


foreign 
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THE HOGGSON 
BUILDING METHOD 


A Single Contract and a guaranteed limit 
of cost for acomplete building operation. 


Send for literature 
HOGGSON BROTHERS 
485 Fifth Avenue, New York 


NEW YORK BOSTON NEW HAVEN 
CHiCAGO ATLANTA 






Fine Showing by Mechanics and Metals 


National Bank 

\n increase of nearly $36,000,000 in deposits 
during the brief period from September 12, 
I91I0 to notable in these 
days of exceptional banking development. That 
is the record made by The Mechanics & Metals 
National Bank as shown in t 
statement of November 17th. Of the 


November 17, I910 1S 


he last officiz 





agere- 
gate $217,483,560 deposits, the sum of $141,2064,- 
226 is credited to individual accounts and 
banks. Capital stock 1s 
$6,000,000, surplus and undivided profits $9,835,- 
“66. The assets reach the total of $245,290,721, 
the principal items of which are: loans and 
discounts of $105,276,815; and due from 
banks, $108,985,301; bonds, securities, etc., $13,- 
777 09 ; U. S. bonds to sec 
$5,000,000; U. S. and other bonds to secure 
postal savings deposits $1,043,372. 


The past 


from 


woe >T 222 
9/Y,219,53535 


cash 

: : ] ++ = 
ure circulation, 
been one of exceptional 
and growth for The Mechanics & 


Metals National Bank. The foreign depart 
ment of the bank has become one of thi 


year has 


progress 


most 
important factors in the development of accep- 
tance business, the item of letters of credit and 
time acceptances showing a total of $7,234,195. 


Associated with President Gates W. McGar- 
rah in the executive management, are: Nicho 
las F. Palmer, vice-president; John McHugh, 
vice-president; Frank O. vice-president ; 
Walter F. Albertsen, vice-president; Harry H. 
Pond, vice-president; Samuel S. Campbell, vice- 
president; Joseph S. House, John 
Robinson, asst. cashier; Ernest W. Davenport, 
asst. cashier; Arthur M. Aiken, asst. cashier; 
Alexander F. Bryan, auditor; North McLean, 
manager foreign department. 


Roe, 


cashier ; 


At a recent meeting of Group VI of the New 
York State Bankers’ Association a resolution 
was adopted advocating legislation to reduce 
the amount of reserves which the Government 
requires country banks to carry in the Federal 
Reserve banks. 
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Security Trust Company 


FORT AND GRISWOLD STREETS 


DETROIT, MICH. 


Capital and Surplus, 
One Million Dollars 


Thoroughly Equipped to Act 
in All Trust Capacities 
Pays 4% on Certificates of Deposit 





Corn Exchange Bank Establishing New 
Records 
The Corn Exchange Bank of New York as 
he largest State bank in this country continues 
to make rapid strides, as shown by the fact that 
deposits on 29th were $139,182,941 
as compared with $127,995,404 on November Ist 
and $118,777,288 on October 2d. In less 
months there has been a gain of over 
ooo. 


November 


two 
$20,000,- 
The latest report shows cash in vaults 
cash 
col- 


. , 
$21, 383,- 


and banks, $25,430 
items, 


03.97 and 
loans on 
bonds V\ ned, 
$43,592,800.55 ; 
$83 4,003.93; 


7 exchanges 
$27,847,9072.08; demand 
lateral, $27,577,845.390; 
686.00; time 
mortgages, 
lots, $3,424,431.54 ( apital, surplus 


vided pronts a regate $10,908,571 13 


ReIiCLada J 


loans, and 
and 


undi- 


be ynds 
banking houses 


and 


Citizens Trust Company of Utica, N. Y. 
Substantial growth is indicated in the No- 


1 
ember! 


20th statement of the Citizens Trust 
Company of Utica, N. Y. Resources aggre- 
gate $9,264,175 with loans of $5,283,336; bonds 
and other securities, $1,786,646; cash on hand 
and in banks, $871,499. The deposits are $8,- 
061,307; capital, $500,000; surplus and undi- 


vided profits, $593,654. The officers are: Wm. 
I. Taber, president; W. T. Dunmore, vice- 
president; E. B. Odell, vice-president; F. H. 
Doolittle, secretary; G. Lynn Marriott, treas- 
urer; S. B. French, assistant to president; D. G. 
Jones, trust officer; R. E. Roberts, auditor. 

John H. Fulton, president of the Commercial 
National Bank and the Commercial Germania 
Trust and Savings Bank, of New Orleans, has 
been elected a vice-president of the National 
City Bank of New York. 

The motion picture “All Aboard the Magic 
Carpet,” describing the advantages of American 
Bankers’ Association Cheques, which was re- 
leased for exhibition six months ago, has been 
shown by 168 banks, before audiences totaling 
1,337,303 persons. 
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Important Meeting of Trust Company 
Officials 


\s lairman o e Execut e Com nitte¢ ( 
he Trust Company Section, American Bankers 
\ss i 1, M | i W. P itten, preside ol 
the | ted States M rivage ind Trust Com 
pa ecently led at an import meeting 
ot it ody ld 1 New Y< rk Cit Aside 
trom the members of the Executive Commit 


tee a number of other prominent trust compan 
invited to attend the conference 


Matters of timely interest affecting the trust 
considered. 

present were: Uzal H. 
Carter, president Fidelity Trust 


Newark, N. J., 


Ce mpanie S 


\mong 


were 
Mc- 
Company, 
and president of the Trust Com- 
pany Section; Ralph W. Cutler, president Hart- 
ford Trust Company, Hartford, Conn.; Wm 
C. Heppenheimer, president Trust Company of 
New Hoboken, N. J.; Arthur 
vice-president New England Trust 
Boston, Mass.; James M. Pratt, 
Guaranty Trust Company, New York City; 
A. A. Jackson, vice-president Girard Trust 
Company, Philadelphia, Pa.; Wm. C. Poillon, 
member of firm of Tucker, Anthony & Com- 
pany, New York City; Herbert A. Rhoades, 


president aga Trust Company, Boston, 


those 


Jersey, \dams, 
Company, 


vice-president 


Mass.; Willard V. King, president Columbia 
Trust Company, New York City; A. J. Hemp- 
hill, chairman of the board Guaranty Trust 
Company, New York City; Frank W. Blair, 


Detroit, 


vice-president Com- 


president Union Trust Company, 
Mich.; John H. Mason, 
mercial Trust Company, Philadelphia, Pa.; 
John W. B. Bausman, president Farmers Trust 
Lancaster, Pa.; H. W. Jackson, presi- 
Trust G¢ chmond, Va 
Savings Bank 


Fred E 


Company, 
dent Virginia 
Lucius Teter, 


and Trust Company, Chicago, III 


mmpany, R 


president { hicago 


Farnsworth, 
W. Platten, president U. S 


New York City; Leroy A. Mershon, 


Trust Company Section, A. B. A 


genera secretar 


Company, 


secretary 


Empire Trust Company Gains 


The official report of the Empire Trust Com- 


pany of New York under date of Novemb 
20th shows aggregate deposits of $43,710,562 


gain of than $12,000,000 
since the beginning of aes Durit 
period total resources reased from §. 


3 
ail stock is $ 


representing a more 
1g ap 


4,5 
I 


year. 


577 to $47,111,788. The capita ,500,- 
000. Combined surplus and undivided profits 


show an increase since January Ist of from 

$1,602,916. The Empire Trust 
“ompany conducts an up-town branch at 580 
Fifth avenue and maintains a London office at 
41 Threadneedle street, E. C. The company is 
fiscal agent of the State New York 


. = - . = aw 
stock transter tax 


a 


$1,375,184 to 
( 


le + 
also the 
for the sale of 


stamps. 





ttt VLC nin TULELUDETAEAEODO ET AUER NAL AETA 


CHARTERED 1906 


Hudson 
Trust Company 
NEW YORK CITY 


Capital and Surplus (over) $1,000,000.00 
Deposits - - - - 5,000,000.00 





OFFERS EVERY FACILITY EXPECTED 
OF A METROPOLITAN CORRESPONDENT 





YOUR ACCOUNT INVITED 


FRANK V. BALDWIN 


President 
Henry C. Strahmann - - Vice-President 
John Gerken - - . - Vice-President 


Richard A. Purdy - - ° “ 
John W. H. Bergen - ° > 


Secretary 
- Treasurer 


ut Oe 
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Capital Increase for Bankers Trust Company 
of Buffalo 

\n increase in the capital stock of the 

ers Trust Company of 


Bz ank- 


ve eee — 
Dbullaio to $2,000,000 an 


of surplus to $1,000,000 became effective De- 
-em!) - ati nN . rdanc it} ern 1 
cember 4t, in accordance with plar 1s approve 
by the stockholders he * kers Trust Com 
pany reports total resources of $19,3 
cluding loans of $9,476,840, cash on 





due from banks, $3,224,000 and 


067,771. Deposits have in I 

with combined capital, surplus and undivided 
> ~ \ 1+ ) 1 ’ nhase 

profits at 93,093,500 Walter P. Cooke is chair- 


n of the board, Clifford 
ind Alva L 


I ; 1 
Hubbel, president, 


Dutton, secretary. 





Guaranty Trust Company Totals 
The statement of the Guaranty 
New York as of 


response to the call of the 


Trust Com- 

November 20th, 
State Superintendent 
of Banks, exhibits deposts of more than $458,- 
000,000, as compared with deposits of $ 
861.99 one year agi The total 
$569,090,444.28, a gain of $63,354,340.10 over the 
figures of December, 1915. The board of direc 
tors of the institution at their meeting on 
cember 6th, declared a regular quarterly divi- 
dend of 5 per cent. and an extra cash divi 
of 1244 per cent 





pany of 


resources are 


AUVAASUAGEAEUAYODAGAUAUALSUOUALAADAOOAOUDASADUDASAANALIEASGOOANSUS AAAS NALA UALEEA SAARI 
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ADDITIONAL GUARANTY TRUST COMPANY PROMOTIONS 


normous volume of business conducted Stanley, who was also added to the list of vice- 

Guaranty Trust Company of New York, presidents, is a native of Great B ngton, 

sources now exceeding $569,000,000, not Mass. He entered Yale in 1904, graduating 

ls for almost stant increase in th four years later. His business careet egan 

staff but also for numerous pvromo- with the National Commercial Bank of Albany 

ns. It is interesting to note that the Guar- in April, 1908. He entered the bond depart- 

Trust Company adheres to the praise- ment of the Guaranty Trust Company in 1915. 
worthy policy of selecting for more responsible William C. Bradley, who succe: \ 


positions the men in service who have demon- 


] 

i 
President N. Dean Jay as manager of the bond 
department received his education at St. Jo 
School, Ossining, N. Y., and at Williams ( 


their worthiness for higher positions. 





ins 


Three important official promotions were an- 


| ¢ . 1 1 T 
1ounced on December 11th when John J. Lewis , | 
= RA ahah eae CH: age Ss lege, Williamstown, Mass. He has been con- 
formerly assistant secretary, anc arold Stan- ; at : 
; ig Ne z Pegi palsy nected with the bond department of the Guar- 
ley of the bond department, were made vice- a . Fs al gris 1 
; sa: ao anty Trust Company for several years an 
| presidents and William C. Bradley, assistant : ; : SE ET Ne 
ted gener , has been-an assistant treasurer since last May. 
treasurer was appointed manager of the bon : 
° sini : 7 es Donald Bellows has been appointed assistant 


department. Several days prior this action ie . , . 
lays prior to em". Chief clerk of the company. He has been with 


% announcement was made of the appo‘ntment of . 
. ays the Guaranty two years. 
Morris J. Dumont as an assistant secretary, fol- f 
lowing sixteen years of loval service, commen- The Guaranty Trust Company has applied 
cing as messenger. For the past five years Mr. for permission from the State Bankine De- 
e 4 o 4° E —— . Pash 

Dumont was in charge of the bond department partment to establish a branch office in Paris, 
of the Fifth Avenue office. France. The company has maintained for a 

[The newly elected vice-president, Tohn J number of years an ofhce in London, which 


Lewis, received his early education in the has been an important agency in developing 


° . . séscl nN¢ —- -elatior se 492 
Brooklyn public schools, and began his banking American-British financial relations. The Guar- 
career at the age of 15 as office boy with the anty also announced the opening on December 


State Trust Company, which was merged with 16th, of new quarters for the Fifth Avenue 
the Morton Trust Company, the consolidation office and the Guaranty Safe Deposit Com 


. . Tr © ~ 41 +} 7% > > 
being later merged with the Guaranty Trust pany at the southeast corner of Fifth avenue 
: be ae ‘ pee <aee : ae ie 
Company. Since Mr. Lewis has been with the and 43d street. Many millions in cash and s¢ 


Guaranty Trust Company, he has been suc curities were transferred to the new quarters. 
2 . ‘ ° ° ~ 4 T ca al 9 ‘ Cea tntal nanels 
cessively receiving teller, assistant chief clerk, The deposits alone of this office total nearly 
| hief clerk and assistant secretary Harold $40,000,000 
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J. J. Lewis HAROLD STANLEY Won. C. Brapiey 
ELECTED VICE-PRESIDENT ELECTED VICE-PRESIDENT ELECTED MANAGER BOND DEPT. 
GUARANTY TRUST GO. GUARANTY TRUST CO. GUARANTY TRUST CO. ij 
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DETROIT TRUST 
COMPANY 


Corner Fort and Shelby Streets 


DETROIT, MICHIGAN 
Capital - - $1,000,000 


Surplus and Undivided Profits, 1,900,000 


Acts in all capacities of Trust. 
Issues interest bearing Certificates 
of Deposit. 





TRUST COMPANFES 





Under Supervision of Federal Government 


AMERICAN SECURITY 
& TRUST CO. 
WASHINGTON, D. C. 


Capital & Surplus, $5,000,000 
Assets, over - $14,000,000 


| Interest Paid on Checking Accounts 








REVISED FORMS OF BOND AND SECURITY REGISTER 


for bank 
and trust company managements is the proper 
and most reliable 


One of the most profitable studies 
method of accounting in rec- 
ording the purchase and sale of their bond in- 
vestments. This is particularly this 
time when banks and trust companies are plac- 
ing a large proportion of their surplus funds in 
securities. The investment firm of Halsey, 
Stuart & Company, successors to N. W. Hal- 
sey & Company, in Chicago have recently pre- 
pared several sets of forms which embody sug- 
gestions and the experience of a number of 


true at 


banks and trust companies. These forms show 
just the detailed information which an institu- 
tion desires relative to its investments, such 
as par value of bonds owned, numbers, interest 
dates, cost price, profit in principal as 
profit in interest, etc. The two forms are re- 
produced herewith. The “Bond Register of 
Purchases and Sales” was prepared to meet the 
special needs 


against 


of banks and trust companies pur- 


chasing bonds primarily for investment pur- 
poses. Space is provided for the necessary de- 
tail pertaining to the 
making it necessary to use an auxiliary record, 


securities owned without 


other than a possible controlling account on the 
general books. The nature of this record is 
such that a bound book should be used. The 


“Bond Ledger of Purchases and Sales” form 
prepared for institutions which do an active 
bond business, embraces the requirements of 
an auxiliary record which shows full detail, in- 
cluding profit and loss in principal or premium 
and interest on individual issue. It is 
preferable to use loose leaves in connection with 
this form, so that different issues can be alpha- 
betically arranged. On the reserve side of 
these forms are printed instructions relative to 
their operation and installation. Halsey, Stuart 
& Company, advise that they will provide copies 
of these forms and any necessary information, 
without cost, to banks or trust companies in 
terested in the subject 


each 
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TRUST COMPANIES 


Philadelphia 


Special Correspondence 
Safe and Sound Banking Policies 


As another year, crowded with dramatic and 
epochal events, draws to a close, it is only fair 
to state that the activities of Philadelphia banks 
and trust companies have been conducted with 
scrupulous regard for the exceptional factors 
in the general business and financial situation 
which suggest prudence and _ conservatism. 
Philadelphia is located in the very heart of the 
rich industrial section of the country which 
has received the greatest stimulus from the 
export movement. Production has been limited 
only by capacity with prices, wages and earn- 
ings upsetting the most flush records of peace 
times. Despite the strong pressure and the 
temptation to capitalize the prospect of con- 
tinued huge orders from abroad and marked 
activity at home, the influence of local banks 
and trust companies, in the main, has been 
exerted to hold in check rather than to encour- 
age undue exuberance and industrial or 


com- 
mercial expansion. 


A study of the individual 
financial statements of the big banks and trust 
companies reveals a clear-cut policy of avoid- 
ing those factors which spell inflation and 
speculative activity. 

It is safe to say that if peace should arrive 
in Europe suddenly and the much-talked of 
“counter-movement” take place in economic 
and trade relations, the Philadelphia banks and 
trust companies would be able to meet all de- 
mands without any discomfort either to their 
own institutions or the business community. 
Although call rates advanced recently to 5 per 
cent., the highest rate within the past two years, 
the money market here gave no such evidence 
of nervousness as shown in New York, where 
rates advanced recently to 15 per cent. and 
fluctuated between the high and low extremes. 
The excess reserve of National banks has de- 
creased to $18,900,000 as compared with $32,- 
200,000 a year ago, but there is a_ sufficient 
supply of funds to meet the demands of regu- 
lar customers while a tight rein is held in re- 
gard to collateral loans, especially where the 
security is subject to speculative influences. 
Thus far the Federal Reserve Bank of Phila- 
delphia has not been called upon to rediscount 
more than $3,000,000 paper offered by member 
banks. 


Bank clearings in this city in November were 
the largest ever reported for any month, 
reaching a total of $1,273,780,873. This com- 
pares with $1,252,095,564 in October, the pre- 
vious high mark, and with $875,459,238 in No- 
vember of last year. 
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Franklin 


National Bank 
PHILADELPHIA 


INCORPORATED 1900 
CAPITAL, 
SURPLUS, 


$1,000,000 
3,250,000 


J. R. McALLISTER, 
President 


J. A. HARRIS, Jr., E. P. PASSMORE, 
Vice-President Vice-Fresident 


J. WM. HARDT, E, E. SHIELDS, 
Cashier Asst. Cashier 


Travelers’ Letters of Credit Issued. 
Foreign Exchange in all its Branches. 


Invites the accounts of Trust 

Companies, Banks, Bankers, 

Corporations, Mercantile 
Firms and Individuals 





Increased Resources of Philadelphia Banks 

The highest totals ever reported by Philadel- 
phia banks were shown in the completed re- 
turns of November 17th last. Resources ag- 
gregated $575,000,000, or almost $74,000,000 
greater than a year ago. Meantime deposits 
expanded to the unprecedented aggregate of 
$482,139,876, which was equivalent to a gain of 
$70,174,242 in twelve months. While deposits 
were piling up, the banks extended their loans 
close to $57,700,000 and added $4,615,000 to in- 
vestments in bonds, securities, etc. 


» 


In conse- 
quence of the changes, the institutions built up 
their surplus and undivided profits account 
$1,553,400 after declaring dividends of $2,609,- 
goo. The banks earned close to 19 per cent. 
on their capital. 
The following summary shows the position 
of the banks compared with a year ago: 
Nov. 17, '16 Nov. 10, "15 


Resources $575,000,425 $501,485,179 








Loans 335,621,598 277,935,498 
Bonds, securities, et« 61,242,043 56,626,385 
Cash and reserve 98,316,805 100,503,319 
Deposits. . 482,139,876 411,992,634 
Surplus. 45,827,761 44,874,370 
Dividends 2,609,900 2,158,135 
Earnings. .. 3,965,291 3,357,208 
Due Depositors 311,909,578 257 404,322 


Wm. R. Nicholson, president of the Land 
Title & Trust Company, was tendered a dinner 
recently by the City Club in recognition of his 
life-long efforts to advance the business and 
civic life-long efforts to advance the business 
and civic interests of the city. 
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THE 


FARMERS’ AND MECHANICS’ 


NATIONAL BANK of PHILADELPHIA 


Solicits the accounts of Trust Companies, Banks and Bankers, and 
offers to them unexcelled facilities for handling general business. 





DEPOSITS $17,700,000.00 





Trust Companies Hold One Billion Trust 
Funds 

A notable feature of the summary of the 
November 17th official returns of Philadelphia 
trust companies is the fact that trust fund 
holdings have for the first time passed the 
one billion mark. This represents a gain of 
over $50,000,000 in the last twelve months and 
of approximately $350,000,000 in the last six 
years. It is generally acknowledged that trust 
companies in Philadelphia have developed their 
trust functions with remarkable success and 
that their proportion of trust funds to banking 
resources is perhaps larger than applies to trust 
companies throughout the United States. The 
latest figures, however, bear out the estimate 
that the combined trust funds held by the trust 
companies in the United States, based on pro- 
portion of banking resources, exceed eight bil- 
lions of dollars, exclusive of corporate trusts. 
That this is a conservative estimate may be 
gathered from the fact that the aggregate bank- 
ing resources of the trust companies of the 
United States now amount to seven billion, six 
hundred million. 

The latest official reports likewise show an 
increase during the past year of $68,362,000 in 
trust company deposits, making the total on 
November 17th, $545,234,000. Combined re- 
sources of $779,286,000, exceeding all previous 
records, show a gain of over $78,000,000 as 
compared with a year ago. Loans and invest- 
ments, during that period, increased from $477,- 
460,913 to $552,325,000; bond, stock and other 
security holdings from $266,522,000 to $302,350,- 
ooo. The fact that the past year has been an 
unusually profitable one for the trust companies 
is reflected in the increase in surplus from $o1,- 
588,000 to $97,273,164. This showing is in con- 
trast to the showing of the previous year when 
surplus and undivided profit accounts revealed 
considerable marking down of security invest- 
ments due to market depreciation during the 
earlier months of the European war. Corpo- 
rate trusts aggregate, at face value about three 
and a half billions 


ORGANIZED 1807 


Some Large Individual Gains in Trust 
Company Deposits 


A number of the larger trust companies re- 
port gains in deposits during the past year 
ranging from $1,000,000 to $7,000,000. The fol- 
lowing shows some of the more important de- 
posit increases reported by the individual trust 
companies as compared with November II, 1915 
and November 2, 1914: 

Deposits Nov. 17, °16 Nov. 11, ’15 Nov. 2, '14 


Commercial $23,705,723 $15,893,467 $9,277,773 


Girard.... 18,403,535 48,236,414 37,491,487 
Fidelity 36,739,350 31,503,600 26,086,584 
Guarantee 7,112,155 5,626,935 
Provident 15,066,451 10,479,660 
Philadelphia 21,752,808 10,800,640 





Penna. Co. Ins 

Real Estate Title & 
Trust.. 

teal Estate. . : 

Land Title & Trust 

Logan Trust 

Northern Trust 


38,675,817 


31,068,874 28,277,070 


5,205,074 
5,816,685 
13,593,366 
+,132,882 
8,348,858 


3,909,893 
4,806,922 
11,647,460 ‘ 2 
2,933,145 2,042,3 


349 
7,225,649 








6.913.323 


Successful Year for Franklin National Bank 


The Franklin National Bank, which is pre- 
paring to take possession of its new building 
and elegant banking quarters, has experienced 
a year of exceptional growth. Deposits of 
$55,579,286, according to returns of Novem- 
ber 17th show a gain of nearly $14,000,000 as 
compared with the report of a year ago. Sur- 
plus and undivided profits amount to $3,773,619 
with total earnings, embracing dividend pay- 
ments of $200,000, aggregating $347,249. The 
November 11th report shows combined resources 

f $60,750,800, including loans and discounts of 
$38,760,274; cash and reserve, $8,747,480; due 
from banks, $09,044,182; exchanges for Clearing 
House, $4,026,959 and liability under letters of 
credit, $171,983. 

It is of interest to note that a new record 
in leasing operation has been made by the 
Franklin National Bank in renting all the 
available quarters in its new building, covering 
several acres of floor space, even before the 
completion of the new building. 


O 


a i i i I ar Pas iN 


; 


re Kihara vi 


nit aS SERS Nel Pie Coe I 






- 


es 


i ia oes 


i 
§ 
: 
: 





obit NE aL INTRA OLI Ie te BA ARAN So 


- 





TRUST COMPANIES 591 











TRENT I RUSTCO.,LTD. 


Fully equipped to care for every branch 


of trust company business. 
to Hawaiian conditions solicited 





HONOLULU 


HAWAII 





Inquiries as 





New Banking Records Established by 
Philadelphia National 


The Philadelphia National Bank, which holds 
the record of having the largest deposits of 
any bank in Pennsylvania, continues to report 
gains in this and other items. On November 
17th the deposits aggregated $93,008,230, includ- 
ing $33,406,018 bank deposits and $59,692,212 in- 
dividual deposits. On the same date resources 
aggregated $107,496,250, representing a gain of 


$6,791,256 since the last previous statement of 
September 12th. The principal items in re- 


sources are: loans and discounts of $57,840,190; 
ash and reserve, $18,114,824; due from banks, 


920,545,710 


; exchanges for Clearing House, 
$3,504,383 and customers’ liability under letters 
of credit and acceptances, $7,491,141. It is evi- 
dent from this statement that the Philadelphia 
National Bank is among the foremost and most 
active banks in the United States in dey eloping 
acceptance functions. 

Surplus and net profits of $5,173,441 repre- 
sent an increase of $186,307 as compared with 
a year ago and earnings during that period 
amount to $426,307, including $240,000 paid in 
dividends. The capital is $1,500,000. 


Growth of the Farmers’ and Mechanics’ 
National Bank 

Earnings of the Farmers and Mechanics’ Na- 
tional Bank of Philadelphia during the period 
from November 10, 1915 to November 17, 1916 
amounted to $169,934, including $140,000 paid 
cut in dividends and $29,934 added to surplus 
and undivided profits account, making the latter 
total $1,567,060. Deposits of $16,994,455 show 
a gain of $2,138,503 as compared with last year. 
Resources now aggregate $21,948,516 with loans 
and investments of $14,954,741; cash and re- 
serve, $4,356,868; due from banks, $1,127,542 
and United States bonds, $1,509,364. 


The Tradesmens National Bank of Philadel- 
phia reports total resources of $13,301,481 with 
deposits of $9,406,112, capital of $500,000; sur- 
plus and undivided profits $1,016,151. 








Excellent Year for the Girard Trust Company 


A comparison of the deposits of the Girard 
Trust Company as of November 17, 1916, and 
November 10, 1915 shows marked gains during 
that period. On the latest date deposits aggre- 
gated $68,116,566 as compared with $50,394,362 
reported November 10, 1915. During the same 
period surplus and undivided profits increased 
from $4,676,194 to $5,025,641, a gain of $349,447 
which together with dividend payments of 
$320,000 shows earnings of $669,447. Aggre- 
gate resources of $80,376,038 indicate a gain of 
$7,320,356 as compared with the previous official 
return of Sept. 12th last. Included among the re- 
sources are: loans and investments of $49,550,- 
959; cash and reserve, $13,937,536; due from 
banks, $10,010,325; 


exchanges for Clearing 
House, $2,702,086 ; 


acceptances bought and re- 
sold, $2,871,824 and letters of credit and ac- 
ceptances $1,303,306. The capital of the Girard 
National Bank is $2,000,000, surplus and_ profits 
$5,025,641. 

The officers and directors of the Girard Na- 
tional Bank have occasion to review the prog- 
ress of the past year with gratification and as 
the result of up-to-date policies. The officers 
are: Joseph Wayne, Jr., president; Evan Ran- 
dolph, vice-president; Chas. M. Ashton, cashier; 
A. W. Pickford, assistant cashier; Alfred Bar- 
ratt, assistant cashier. 


R. M. Haines has been appointed assistant 
trust officer of the Northern Trust Company. 

Arthur M. Jenkins has been appointed mana- 
ger of the uptown office of the Guarantee Trust 
and Safe Deposit Company to succeed Charles 
F. Kelly. 

At a recent week’s meeting of the board of 
directors of the Central Trust & Savings Bank, 
Henry Bell was elected a director. 

Deposits of the Chelten Trust Company have 
passed the $1,500,000 mark for the first time 
in the company’s history. 

The Union Banking & Trust Company of 
Du Bois, Pa., reports resources of $1,461,090, 
capital $125,000, surplus and undivided profits, 
$192,244 and deposits, $1,143,845. 


See ——————————— 
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CONDITION OF PHILADELPHIA TRUST COMPANIES 


(Latest Available Statements) 


Capital 
I nc 8 oe $200,000 
eee er 125,000 
Central Trust & Savings.................. 750,000 
RT Sn oe ewe ceme wen 200,000 
ts RRR CGS aT” BREMEN Sie eae, Cee 270,825 
Columbia Ave. Sav. Fd., Safe Dep. T. & T.. 400,000 
ee 1,000,000 
Commonwealth Title Ins. & Trust......... 1,000,000 
Continental Equitable Trust.............. 1,000,000 
mamere sue & Trust Co. :.......sccccces 156,575 
Excelsior Trust & Saving Fund............ 300,000 
UE UI MD... ok. oe wacccvscceces® 250,000 
NE I ik ay Fn oe ois o'enclus dave 125,500 
I EID. co ca cvcccnvcosveceves 4,000,000 
Finance Co. of Pennsylvania, Ist pfd....... 1,470,000 
Finance Co. of Pennsylvania, 2d pfd....... 1,530,000 
ES 6S a 250,000 
Sy eee 400,000 
German Amer. Title & Trust Co........... 500,000 
RUNNIN A WUIUD. ic xcaccwcvsseccccese 600,000 
Soera Ave. Titlh & Trust............ccce> 200,000 
ID ae wt ewes oe 2,500,000 
Guarantee Trust & Safe Deposit........... 1,000,000 
Haddington Title & Trust Co............. 125,000 
EE ES ae eee 200,000 
S| No Ee 125,000 
Industrial Trust, Title & Savings.......... 500,000 
Integrity Title Ins. Tr. & Safe Dep......... 500,000 
ES re eee 200,000 
De Bee Oe EEUBE CO... vc ccccccccccce 2,000,000 
eS ie ee ee 1,000,000 
ES | eee 250,000 
Market St. Title & Trust Co.............. 174,405 
Merchants’ Union Trust.................. 1,000,000 
Mortgage Trust Co. of Pennsylvania....... 125,000 
ED oc ien cae avcusnseiess 438,043 
I NE ED so so ns 0s cones casvese 500,000 
North Philadelphia Trust................. 150,000 
Northwestern Trust Co................0.:. 150,000 
cca cscs ce ekeceweas 150,000 
Penn. Co. for Ins. on Lives & Grant. Ann... 2,000,000 
re eat aoe i-a'osis-w'se oak 634,450 
Philadelphia Mtge. & Trust Co............ 125,000 
IN STUNG CAD... vccnecccceccess 1,000,000 
Provident Life & Trust Co. of Phila........ 1,000,000 
Real Estate Trust Co., Com.............. 1,319,600 
Real Estate Trust Co., Pfd................ 2,433,500 
Real Estate Title Ins. & Trust Co.......... 1,000,000 
I cpm 400,000 
EE YS ee 250,000 
ES SS ee a ee 1,000,000 
IN hiss 5 Sikegrere oe + 6:0 wibius va 150,000 
I ag 125,000 
United Sec. Life Ins. & Trust Co........... 1,000,000 
Wayne Junction Trust Co................. 160,000 
SE EAD. oa sg us oo boise uscavs 2,000,000 
West Philadelphia Title & Tr Co. ........ 500,000 


Fourth Street National Bank of Philadelphia 
The November 17th statement of the Fourth 


Street National Bank shows total deposits of 
$63,828,138, reflecting a very substantial gain 
during the past year. Resources aggregate 


$75,424,224 with loans and investments of $46,- 
415,015; cash and reserve, $14,348,650 and due 
from banks, $10,672,038. Surplus and undivided 
profits of $6,747,923, represent an increase of 
$101,298 as compared with a year ago and total 
earnings $521,208, including dividend returns of 
$420,000. The canital is $3,000,000. 


Surplus and 


Undivided Last 
Profits Deposits Par Sale Date 
Aug. 31,1916 Aug. 31, 1916 

189,057 872.794 100 160 4-19-16 
62,864 595,271 50 3914 2-23-16 
533,185 5,746,551 50 6014 10-11-16 
151,230 1,531,127 100 150 9-27-16 
293,178 1,802,272 50 871% 8-11-15 
535,712 2,641,345 100 175% 1-26-15 
1,925,925 23.709. 186 100 116 12-16-16 
1,301,913 6,240,335 100 23214 11-29-16 
1,092,558 7,718,628 50 SS 11-22-16 
36,792 457.719 50 20% 10- 4-16 
165,516 1,274,888 50 65 12- 6-16 
123,409 1,533,27 100 100 12- 6-16 
75,170 1,247,403 100 125 5-28-07 
13,433,345 36,756,726 100 717% = 11-15-16 
2,370,398 1,574,805 100 121 10- 4-16 
; ; 100 115 10-11-16 
512,348 3,566,580 50 166 10- 6-15 
211,437 3,120,201 50 6034 10-25-16 
484,257 2,491,331 50 101 1-14-14 
1,017,715 6,909,043 100 295 6- 7-16 
168,365 1,119,270 50 70 6-12-12 
9,075,291 48,403,981 100 900 12- 6-16 
768,399 7,112,311 100 160% 12- 6-16 
42 986 1,028,812 100 100 1l1- 8-16 
219,499 1,638,825 100 96 10-25-16 
93,250 603,196 50 6234 11-22-16 
1,224,325 6,037 ,454 50 176 6- 7-16 
1,460,904 5,449,206 50 220 1-19-16 
181,101 3,034,258 50 60144 10-18-10 
5,058,685 13,593,366 100 510 9-13-16 
475,368 4,132,882 100 138 6- 7-16 
246,676 1,749,618 25 59 10-15-13 
198,605 2,324,578 50 101 1l- 8-16 
251,862 1,934,049 100 100 3-26-13 
34,206 45,167 25 35 8- 6-13 
83,367 682,843 50 30 11-29-16 
2,099,813 8,348,858 100 550 7-19-16 
241,098 2,783,449 50 210 ll- 1-16 
500,634 3,494,156 50 258% = 11-22-16 
96,039 939,327 100 130% _ 11-28-11 
5,352,083 38,744,527 100 725% 12- 6-16 
149,911 1,723,665 50 40 11-29-16 
16,281 100 544 «10-25-16 
5,027,712 21,758,387 100 807% 11-29-16 
5,761,712 15,081,090 100 807 10-25-16 
533,681 5,818,270 100 4114 12- 6-16 
1,782,401 5,175,207 100 86 10-18-16 
231,452 1,441,279 100 30714 4-12-16 
78,018 1,549,346 50 63 11-17-15 
179,955 1,240,228 50 50 3- 1-16 
191,768 1,455,570 100 70 1l- 1-16 
27,749 637,111 100 240 4- 8-14 
1,031,746 1,758,380 50 65% 11-22-16 
70,225 799,008 100 140 1l1- 1-16 
2,048,220 8,322,921 100 100 2- 2-16 
596,947 4.052.220 100 168 11-15-16 
50 150% 11- 8-16 


Employees of the Tradesmens National Bank 
formed the Tradesmens National Bank Club 
for the purpose of encouraging greater co- 
operation within the institution. Edmund Will- 
iams was chosen president, L. P. Weber, vice- 
president, and M. H. Warner, treasurer. 

General Wendell P. Bowman has been elected 
chairman of the board of directors of the 
German-American Title & Trust Company. 

The earnings of the Colonial Trust Company 
for the fiscal year just drawing to a close will 
be the greatest in the history of the company. 
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Boston 


Special Correspondence 
Extent of Bank ‘‘ Denationalization’’ in 
New England 

It is regarded as significant of the attitude 

f numerous National banks, especially those 
located in smaller communities, toward the Fed- 
ral Reserve system that the additional powers 
bestowed upon member institutions by recent 
Federal Reserve Act amendments has not dis- 
ouraged the tendency of National banks to 
apply for trust company charters. The one 
prime reason advanced for such conversion was 
that trust companies have the right to lend on 
eal estate, which increases exemption from 
taxation in addition to permitting a more profit- 
ble employment of funds at home. This argu- 
ment is now groundless in view of the fact 
that Congress at the last act amended the Fed- 
eral Reserve Act permitting National banks to 
loan on real estate. Several applications for 
trust company charters have, however, been 
made in Massachusetts and other New England 
States by National banks since this amendment 
was passed, so that it is evident that other 
reasons must be found for this pronounced 
movement, 

Statistics recently compiled on the basis of 
reports received from the banking departments 
of the different New England States shew that 
during the past year twenty new trust com- 
panies obtained authority to do business in 
Massachusetts of which not less than fifteen 
represented conversions of National banks; in 
Maine two National banks were changed to 
trust companies and in Connecticut the same 
number of National banks obta’ned trust com- 
pany charters. In Rhode Island the United 
National Bank of Providence was absorbed by 
the Industrial Trust Company of that city. 

It is interesting to note that the charters of 
the National banks which prefer to do business 
as trust companies range as far back as 1833 
and only three of the number in Massachusetts 
are less than 35 years old. The following trust 
companies empowered to operate as trust com- 
panies in Massachusetts since October 1, I915, 
represent absorptions of National banks: 
Quincy Trust Company, Quincy; Melrose Trust 
Company, Melrose; Middleborough Trust Com- 
pany, Middleborough; Hyde Park Trust Com- 
pany, Hyde Park; Citizens Trust Company, 
Gardiner; Gardiner Trust Company, Gardiner; 
Canton Trust Company, Canton; Hingham 
Trust Company, Hingham; Hyannis. Trust 
Company, Hyannis; Weymouth Trust Com- 
pany, South Weymouth; Wakefield Trust Com- 
pany, Wakefield; Natick Trust Company, 
Natick; Hadley Falls Trust Company, Holyoke; 
Bristol County Trust Company, Taunton; Ware 
Trust Company, Ware. 





American 
Trust Company 


50 State Street BOSTON 


Chartered 1881 


Capital - - $1,000,000. 
Surplus (earned) over 2,300,000. 


Total Resources - 19,000,000. 





ACCOUNTS INVITED 





BUNKER HILL BRANCH—City Square, Charlestown. 





Although various reasons are assigned for 
such “denationalization” the most important in- 
fluence is doubtless, in the case of smaller banks, 
the loss of interest on reserve balances and the 
technical difficulties imposed by the rules of the 
present Comptroller of Currency. 


Application for Trust Company Charters 
Denied 


Within the last few weeks the State Board 
of Incorporation has denied not less than three 
different applications for new trust company 
charters. It is stated that in each case the 
promoters intend to apply, as an alternative, 
for National bank charters. The refusal to 
authorize the organization of these new trust 
companies is regarded as due to the fact that 
existing facilities in the locations where such 
enterprises were projected, are adequate for 
public needs. During the past year 20 new 
trust companies have been granted charters in 
Massachusetts and it is believed that an in- 
discriminate granting of additional charters will 
only serve to stimulate needless competition. 


Edward J. Feeley, president of the Bay State 
Chemical Co., has been elected a director of 
the Federal Trust Co. 
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CaPITAL, $1,000,000 














ALEXANDER COCHRANE, VICE-PRESIDENT 





FREDERICK W. ALLEN, TREASURER 





THOMAS E. EATON, ASSISTANT TREASURER 





EDWARD B. LADD. ASSISTANT TREASURER 





INCORPORATED 1869 


THE New ENGLAND TRUST COMPANY 
BOSTON, MASS. 


SURPLUS AND PROFITS OVER $3,000,000 


TRANSACTS A GENERAL TRUST AND BANKING BUSINESS 


WRITE FOR OUR BOOKLET 
THE MANAGEMENT OF TRUST PROPERTY” 


JAMES R. HOOPER, PRESIDEN? 


ARTHUR ADAMS, VICE-PRESIDENT 


















FREDERICK P. FiSH, Vice-PRESIDENT 
HENRY N. MARR, SECRETARY 


ORRIN C. HART, Trust OFFICER 





ARTHUR F. THOMAS, ASSISTANT TRUST OFFICER 


ROBERT B. GAGE, MANAGER SAFE DEPOSIT VAULTS 











Compulsory Charge on Out-of-Town 
Collections 


At a special meeting of the Boston Clearing 
House Association the following addition to 
the rules and regulations governing collections 
outside the city of Boston were adopted, which 
became effective Monday, December I1, 1916: 

“Each member bank shall collect from any 
non-member bank or trust company, which 
clears through the Boston Clearing House, a 
service charge equal to that now made by the 
Federal Reserve Bank of Boston upon all items 
payable outside the city of Boston and deposited 
by such non-member banks or trust company 
with a member of the Clearing House Associa- 
tion. This charge shall in no case be discretion- 
ary with the member banks.” 


At a recent meeting of the directors of the 
State Street Trust Company the following were 
elected members of the board: John A. Sweet- 
ser, Frank S. White, Samuel D. Warren, Har- 
old Mason. 


Armour W. Clark has been elected treasurer, 
and Ralph O. Stantial appointed assistant 
treasurer, of the Melrose Trust Company, at 
Melrose, Mass. 


The Central Trust Company of Cambridge 
has declared a regular quarterly dividend of 
2% per cent. and an extra of 2% per cent. 


THE OLDEST TRUST COMPANY IN BOSTON 





Tenth Anniversary of Logan Trust Company, 
Philadelphia 

The Logan Trust Company of Philadelphia, 
Pa., began business on Monday, December 10, 
1906, in temporary quarters on the fifth floor 
of the Crozer Building and is therefore just 
ten years old. A history of the company shows 
a steady and persistent growth until today it 
has resources of over $6,000,000. The original 
capital stock of the company at $500,000 was 
found to be too small for its rapidly growing 
business, and therefore in 1912 it was increased 
to $1,000,000. In the meantime the company 
began to pay dividends, first at the rate of 4 
per cent., then 5 per cent. and later 6 per cent. 
per annum, which is the present rate. In addi- 
tion to paying dividends the company has ac- 
cumulated a surplus and undivided profit ac- 
count of over $475,000, while its deposits have 
been steadily growing until they are now over 
$4,000,000. 

The trust department has been made one of 
the features of the company, with the result 
that already it handles trust funds amounting 
to $1,100,000. The company also holds trusts 
under deeds of trust or mortgages executed by 
corporations to secure corporate bonds, includ- 
ing equipment trusts, amounting to $37,383,000, 
holds securities deposited by corporations, trus- 
tee to secure issue of collateral trust bonds 
amounting to $15,483,000, 
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Surplus Paid on 

Union Trust mie Deposite 
$2,650,000 


Company 


Baltimore 
oe 


SA ae gS BANE: Lita OR eR MEE 8 AAS 





E cordially invite out-of- 
We: town business. This 

complete banking insti- 
tution is thoroughly ace to 
handle every form banking 
business and invites correspon- 
dence. Inquiries receive thorough 
and poo attention. We are 


Out of town accounts solicited. 
Collections a specialty. 


Thoroughly equipped to handle 
all business pertaining to banking. 


an, 


Executes Trusts of every legally authorized to act as 
description. Administrator, Executor, Guard- 
ian, Receiver and Trustee. Our 
‘ oe Trust Department is in the hands 
of skilled attorneys and business 
OFFICERS men of wide experience. 
John M. Dennis Maurice H. Grape 
President Vice-President LOS ANGELES TRUST 
Joshua S. Dew Wm. O. Pei 
5s Sec’y and Asst. Treas. Treas. and ‘a ee AND SAVINGS BANK 


SIXTH ¥ SPRING STS. LOS ANGELES 





evans ances bd 


CONDITION OF BOSTON TRUST COMPANIES 


SF AL ithe oT dei a Bie Se Ot 


Surplus and 
Undivided Book Last Div. 
Capital Profits Deposits Value Sale Rate 
ON i ET $1,000,000 $2,481,749 $18,975,924 348 355 12% 
OE ESE oS earn 600,000 1,004,312 12,764,067 267 50 12% 
Boston Safe Deposit & Trust Co..... 1,000.000 3,092,267 15,245,821 409 +400 16% 
Charlestown Trust Co................-- 200,000 36,486 1,454,630 118 115 6% 
oe ee 100,000 56,023 868,025 156 §=165 6% 
Commonwealth Trust Co............... 1,000,000 728,807 20,969,219 i173 180 8% 
Commopotiten Trust Co........6cceseess 200,000 124,964 3,399,932 162 * or 
ee eS oT 6 re 200,000 87,160 3,637,742 144 120 6% 
MONI MUN DS oi5 wc ose sick wecticeeies 600,000 428,066 5,768,416 278.» 166 6% 
i bcc a cb eae ae camee 1,000,000 436,073 8,266,335 143 138 6% 
» I IO od ed os cave 0 ie we’ 1,000,000 240,454 3,362,140 124 125 6% 
International Trust Co...............¢. 1,000,000 1,171,484 15,760,978 217 * 8% 
OO OS 200,000 319,118 4,419,688 260 200 10% 
I EMR Swick sc cavewsecndeas 250,000 238,191 1,665,167 195 150 6% 
Massachusetts Trust Co............000- 500,000 337,743 6,284,420 168 * 6% 
I MINN... ns sv liccc ae ves 100,000 156,225 1,412,000 256 200 6% 
Metropolitan Trust Co... .......6.ss00% 300,000 317,060 3,831,123 206 210 eerd 
New England Trust Co...............0. 1,000,000 3,093,785 23,310,001 409 400 20% 
id CONONy APUBE. CO. 2... 02. s ccccenses 6,000,000 6,636,876 116,144,268 211 250 10% 
Sey OEE SEUNOE GOD. 5 occ ckccccccncscses 200,000 65,837 1,151,797 133 120 ee 
SN Se Ria otis bcc be aa aes ae 200,000 71,564 554,815 136 *125 waa 
ON a ere 200,000 197,909 2,838,262 198 200 8% 
State Street Trust Co...........ccceces 1,000,000 1,677,847 24,951,463 268 * 8% 
Se eer 200,000 60,163 1,093,877 130 130 Ae es 
United States Trust Co................. 300,000 1,493,525 9,076,257 598 * 25% 


* Stock can only be bought and sold through Board of Directors. 
Corrected by E. V. Henderson, 50 Congress St., Boston, Mass. 
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Chicago 


Special Correspondence 
Participation in Foreign Loans 


The educational value and influence of bond 
departments conducted by trust companies in 
creating a broader and more enlightened invest- 
ment clientele has been amply demonstrated 
The trust company or bank with its many 
thousand patrons and savings depositors occu- 
pies an especially advantageous position in 
stimulating popular interest in investments. 
Naturally, such trust company or bank has 
better facilities and sources of information re- 
garding investments. No trust company will 
offer a bond or investment through its bond 
department which does not possess all the 
requisites as to safety first. Lapses of judg- 
ment or negligence in ths respect may cost an 
institution of this kind dearly, not merely in 
dollars and cents but in weakening public con- 
fidence. It is evidence of the high standard 
of management which characterizes the bond 
departments of trust companies that they have 
enjoyed a constantly increasing patronage, not 
alone on the part of patrons who have surplus 
funds to invest, but from investors generally. 

The European war and the large absorption 
of foreign loans and securities in the markets 
of this country has opened up new channels of 
activity for the bond departments of trust com- 
panies. In New York City, of course, because 
of the greater intimacy with foreign financing 
and credit relations the trust companies have 
taken a leading place in the distribution of 
foreign securities. Here in the Middle West 
the work has been until recently largely educa- 
tional. Within recent months, however, the 
monthly and special bulletins issued by the bond 
departments of a number of the leading trust 
companies of this city have contained offerings 
of foreign securities. Investment interest here 
appears to direct more attention to offerings 
from South American and neutral countries 
than issues placed on the American market by 
European powers which are now at war. The 
recently marketed $5,000,000 Republic of China 
6 per cent. three-year secured gold loan treas- 
ury notes, negotiated through the bond depart- 
ment of the Continental and Commercial Trust 
& Savings Bank is an encouraging sign of the 
broader investment outlook which is being de- 
veloped here. The bond department of this 
trust company has also been successful in of- 
fering recently the Brazilian Traction, Light & 
Power Company three-year 6 per cent. secured 
gold notes in which it participated with other 
investment firms. 

Aside from the attractive returns to the in- 
vestor from such foreign securities the banking 


and financial interests of this city emphasize 
their value in stimulating industrial demand 
and exports. While the loan to the Chinese 
Republic is of comparatively small amount 
when contrasted with the loans made in the 
East to Great Britain, France and Russia, it is 
pointed out that this operation will tend to 
stimulate trade relations with the people of 


China. The same is true in regard to loans 
made to South American countries where rail- 
ways, public utilities, electric lighting systems 
and big manufacturing enterprises have been 
supported largely by capital from Great Britain, 
Germany and France. With the cessation of 
this support and the prospect that the warring 
countries of Europe will have little capital avail- 
able after the war to embark upon foreign {i 
nancing, will come the opportunity for promot 
ing American international and domestic trad 


LT 


Central Trust Company Capital Increase 

In accordance with the plan approved by ihe 
stockholders the capital of the Central Trust 
Company of Illinois has been increased by 
$1,500,000, making the total capital $6,000,000 
The new stock was offered pro rata to stock- 
holders of record at $150 a share. Each stock- 
holder received the right to subscribe for one 
third the amount of his holdings. The pre- 
mium of $50 a share on the stock is carried 
into surplus making the total surplus fund 
$1,750,000. 

The Central Trust Company reported on No 
vember 17, loans and discounts $32,590,934; cash 
due from banks, $8,338,865; total resources, 
$60,567,001; deposits, $43,001,501. The capital 
stock is $4,500,000; surplus and undivided prof- 
its, $833,379. 


Northern Trust Company 


The Northern Trust Company shows a ve! 
substantial increase in the volume of business 
in all departments as compared with a year 
ago. The latest statement made to the State 
Auditor shows aggregate resources of $42,556, 
704 which embraces time loans on security, 
$8,904,880; demand loans on security, $10,484, 
113; other loans and discounts, $3,587,210; 
bonds, $6,265,755; cash on hand, $4,434,487; duc 
from banks, $6,845,911, and checks for clear- 
ings, $561,610. The deposits amount to $37,030,- 
178 with capital stock of $2,000,000; surplus 
fund, $1,500,000, and undivided profits, $1,417,- 
108. 


At a recent meeting of the board of directors 
of the First National Bank of Chicago, Clive 
Runnells, assistant to the president of the 
Pullman Company, was elected a director to 
fill an existing vacancy. 
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The First National Bank of Chicago 


and the 


First Trust and Savings Bank 


Owned by the same stockholders and governed by the same 
board of directors, alive to changing banking conditions, offer 


to Banks, Bankers and Trust Companies efficient service. 


The facilities and experience gained during half a century, 
together with complete organization and equipment, enable 
these institutions to make a connection valuable and 
satisfactory. 


Correspondence is invited relative to the advantages 
afforded. 


Combined Deposits, $214,291,886.18 


Growth of the Merchants Loan & Trust 
Company 


The year 1916 will be recorded as one of the 
most successful and prosperous in the history 
of the Merchants Loan & Trust Company. Re- 
turns at the commencement of business showed 
aggregate resources of $98,690,655 with loans 
and discounts of $54,613,114; cash and checks 
for Clearing House, $09,290,904; due from 
banks and_ bankers, $22,233,713; bonds and 
mortgages, $10,961,767, and customers’ liability 
under letters of credit, $1,600,155. Deposits 
have increased to the amount of $85,604,288. 
The capital is $3,000,000, surplus fund $7,000,000 
and undivided profits $1,244,836. 


At a recent meeting of the directors of the 
Merchants Loan & Trust Company an extra 
divident of 1 per cent. was declared in addition 
to the regular quarterly 4 per cent. 


The Chicago Association of Commerce has 
chosen several prominent bankers to important 
places in that organization. Lucius Teter, 
president of the Chicago Savings, is the first 
vice-president; Howard O. Edmonds, of the 
Northern Trust Company, is in the interstate 
division, and Arthur Reynolds, of the Conti- 
nental, is on the foreign trade division. 








First National and First Trust and Savings 

Combined deposits of $248,869,250 are re- 
ported by the First National Bank of Chicago 
and the allied First Trust and Savings Bank 
under date of November 17th. The First Na- 
tional Bank has total assets of $203,4090,540 with 
deposits of $173,862,074; cash resources total 
$63,697,117. The capital of the bank is $10,000,- 
000; surplus fund, $10,000, and undivided prof- 
its, $2,498,313 

The First Trust and Savings Bank, in its 
statement of November 18th reflects steady 
growth. Its deposits amounting to $75,007,175 
consist of $48,725,354 time deposits and $26,- 
281,821 demand deposits. Assets total $85,735,- 
233 with demand loans on collateral, cash and 
due from bank aggregating $31,152,619. The 
capital is $5,000,000, surplus and undivided prof- 
its $5,564,047. 


Savings deposits of Chicago trust companies 
and State banks aggregate $257,108,251, an in- 
crease of $6,614,315 since September 13th. The 
National banks of this city reported under date 
of November an increase of over $50,400,000 
in combined deposits since last September. 

Organization has been completed of the High- 
land Park Trust & Savings Bank, of Chicago. 
The new bank will have a capital stock of 
$50,000. John A. Bunnell is president and 


John Oliver, secretary. 


on 
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MARYLAND TRUST COMPANY 


BALTIMORE 


Invites you to call or write regarding reciprocal business 


FAVORABLE TERMS WILL BE MADE FOR ACTIVE AND RESERVE ACCOUNTS 


Considerate Treatment 





Record Totals Reported by Illinois Trust 


& Savings Banks 


Among the trust companies of Chicago which 
have reported large gains in deposits during Savings Bank & Trust Company of 
the past year is the Illinois Trust and Savings Lucius Teter 
Bank which held on November 18th last aggre- $7,260,020 to $0,659,622. The latest 


gate deposits of $112,677,425. Combined 


730, including demand loans on collateral, 
115,225; time loans on collateral, $26,32 


» 


Your Collections Desired 


Excellent Service 


Chicago Savings Bank & Trust Company 


November 18, 1916, tl 


25,852; The capital stock is $1,000,000; surplus and 


loans on real estate, $3,639,590; other loans, undivided profits, $301,774. 


$12,622,068; stocks and bonds, $22,748,662; cash 
and exchange, $32,691,331. The capital stock is The Central Trust Company has been ap- 
$5,000,000; surplus fund, $10,000,000 and undi- pointed trustee to represent creditors of the 


vided profits, $1,215,295. 


CONDITION OF CHICAGO TRUST COMPANIES 


TM un 6 as wages ee ee renue ae 


Chicago Savings Bank & Trust Co 
Citizens Trust & Savings 


Drovers Trust & Savings 
+First Trust & Savings 


Franklin Trust & Savings 
Guarantee Trust & Savings 
Barris Trust & Savings... ........cccccccs 
Hibernian Banking Association 
Home Bank & Trust Co 
Illinois Trust & Savings 
Kenwood Trust & Savings 
Lake View Trust & Savings 
Market Trust & Savings 
Mercantile Trust & Savings 


Michigan Av. Trust & Savings 
Mid-City Trust & Savings 
Northern Trust Co 
Northwestern Trust & Savings 
People’s Trust & Savings 
Pullman Trust & Savings................. 
Sheridan Trust & Savings 
Standard Trust & Savings 
State Bank of Chicago 
Stockmen’s Trust & Savings 
Union Trust Co 
West Side Trust & Savings 
Woodlawn Trust & Savings 


*Stock owned by Continental & Commercial 
Corrected by F. M. Zeiler & Co. 


*Continental & Commercial Trust & Savings... 
Fort Dearborn Trust & Savings ............ 


Merchants Loan & Trust Co................ 


vines.....:........... 900,000 | 88,845 1,355,450 141 150 160 


ee 


Industrial Savings Bank. 


Surplus and 


Undivided Book 
Capital Profits Deposits Value Bid Asked 
- $4,500,000 $2,153,483 $51,568,497 141 180 185 
- 1,000,000 301,161 9,013,071 130 144 147 
‘ 50,000 25,894 894,032 an 200 


3,000,000 2,228,799 35,464,896 17 
. 250,000 284,190 4,110,325 


. 5,000,000 5,633,028 72,600,923 ; 

‘ 500,000 192,580 4,925,195 138 175 

. 300,000 196,677 1,722,320 165 165 175 

. 200,000 80,107 732,324 140 138 143 
.. 1,500,000 3,540,518 30,219,491 336 575 yr 

. 2,000,000 1,533,035 29 537,157 177 


. 300,000 106,821 2,090,409 135 175 180 
. 5,000,000 11,209,104 106,609,901 324 480 490 
7 200,000 186,552 2,612,105 193 180 185 
. 400,000 159,668 2,992,581 140 185 190 
. 200,000 40,928 691,927 120 100 110 
. 250,000 82,560 2,406,603 133 150 160 
. 3,000,000 8,164,964 77,352,694 372 458 465 


ot 200,000 85,427 1,780,779 142 120 126 
.. 600,000 213,738 3,524,358 143 190 200 


. 2,000,000 2,900,341 34,953,599 245 270 275 


“ “ — o 
.. 400,000 245,780 5,868,154 161 265 270 
.. 600,000 314,402 9,336,148 162 280 290 
y 300,000 374,758 4,285,549 220 250 is 
. 200,000 62,136 2,138,206 131 175 ~=180 
.. 1,000,000 536,497 7,544,946 149 155 160 
. 1,500,000 3,574,379 30,808,897 149 430 440 


. 1,500,000 1,689,159 32,904,703 212 300... 
° 400,000 186,774 4,955,255 146 290 310 
. 200,000 182,082 2,295,279 191 230 240 
National Bank. tStock owned by First National Bank 


During the period from January I, 1915 to 
1e deposits of the Chicago 
which 
is president, have increased from 
statement 
re- shows total resources of $11,169,922 which em- 
sources on the same date amounted to $130,142,- braces loans of $6,614,020; bonds and securities, 
$32,- $1,830,740; cash and due from banks, $2,500,129, 
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St. Louis 


Special Correspondence 
Post-Bellum Prospects 

The probability of drastic changes in gen- 
eral economic affairs when the fighting forces 
in Europe eventually lay down their arms to 
resume peaceful pursuits does not create any 
feelings of apprehension among business men 
and bankers in this part of the country. The 
dominant and fervent hope is that the slaugh- 
tering and maiming of the manhood of Europe 
may soon cease, even though it imply a drop 
in American exports and munition-manufactur- 
ing. That business and trade relations, the 
abnormal increase in wages, rise in commodity 
prices and raw materials will require read- 
justment is too obvious to be doubted. At the 
same time many of the best authorities on 
financial and business affairs express the belief 
that the degree and character of such readjust- 
ments have been very much exaggerated. War 
stock speculation does not cut much of a figure 
in this locality and for that matter “war busi- 
ness” has ceased to be the main prop of the 
extraordinary activity and prosperity which is 
reflected in this and adjacent centers. While 
the “high cost of living” problem is perhaps 
just as acute here as it is in the East there is 
no evidence of extravagance or heedless indul- 
gence in luxuries. The farmer is putting aside 
as much of his golden harvest as he can, know- 
ing that the almost undreamed of prices he is 
receiving for his products cannot last. The 
merchant and jobber refrain from overstock- 
ing because of the uncertainty of quotations. 
The wage earner, although his increased earn- 
ings are nearly all discounted by the bigger 
bills he receives from the grocer and the 
butcher, is practicising economy as_ perhaps 
never before. Manufacturers are prone to lis- 
ten to the voice of caution and realize the ad- 
vantage of not over-extending their obligations. 
Last but not least there is the banker who em- 
braces every opportunity to emphasize the need 
of prudence and careful husbandry whether in 
new promotions or in household affairs. 

Whether the war ceases tomorrow or years 
hence, the attitude of St. Louis bankers in the 
main is that business conditions and the indus- 
trial output will continue without serious in- 
terruption. Europe will need a vast amount 
of raw and constructive material after the war 
for the work of economic regeneration. Food- 
stuffs and surplus agricultural products will 
also continue to be in demand because of the 
serious loss in men formerly engaged on the 
land. Numerous other factors may be cited 
to afford assurance that the advent of peace 
should not necessarily have a blighting influence 
on American business conditions. 





ST. LOUIS UNION TRUST CO. 


Capital and Surplus - $10,000,000.00 


ST. LOUIS, MO. 


DIRECTORS 
William K. Bixby 


Joseph D. Bascom 
Broderick & Bascom Rope 


Edward Mallinckrodt 
President Mallinckrodt 
Chemical Works 

N. A. McMillan 
Chairman of the Board 
of the St. Louis Union 
Trust Co., President St. 
Louis Union Bank 

Charles Nagel 


0. 

Robt. S. Brookings 
Sam’! Cupples Wooden- 
ware Co. 

August A. Busch 
Pres. Anheuser-Busch 
Brew. Ass’n. S. F. Pryor 

J. Lionberger Davis Vine-es. om General 

anager emington 

John T. Davis Arms- Union Metallic 

i. a Filley Cartridge Co. 

resident American 
Manufacturing Co. tag i Co 

S. W. Fordyce Sew eo 
: || John F. Shepley 

John Fowler President St. Louis Union 

Benjamin Gratz Trust Co., Vice-President 
Warren, Jones &Gratz | 


St. Louis Union Bank 

Henry C. Haarstick || George W. Simmons 
Jackson Johnson belay ay Simmons 

President International aware Ve. 

Shoe Co. wee Thomas H. West 
Robert McK. Jones Edwards Whitaker 

Robt. McK. Jones & Co. Pres. Boatmen’s Bank 
W. A. Layman || Charles W. Whitelaw 

Pres. Wagner Electric | President Polar Wave 

Mfg. Co. Ice and Fuel Co. 





A Year of Unexampled Deposit Growth 


During the period from November 10, 1915 
to November 17, IgI6, the deposits of St. Louis 
banks and trust companies have increased $72,- 
572,700, bringing the grand total to the record 
figure of $380,635,661. This remarkable gain 
does not represent the result of loan expansion 
but actual gain in wealth-deposits, due to in- 
creased business earnings and sales. It is a 
foregone conclusion that the farmers of this 
section contributed very materially to the result. 
Total resources show a corresponding increase 
in volume amounting to $479,576,075. The larg- 
est individual gains are shown by National 
banks and the trust companies. One of the 
most gratifying features of this increase in 
banking strength is the part played by savings 
depositors. During the past year two banks 
were added to the number which conduct sav- 
ings departments. The trust companies make 
an exceptionally fine showing in this respect, 
their savings departments reported the largest 
proportion of gains in new accounts. 


St. Louis members of the Associated Adver- 
tising Clubs of the World are preparing an 
elaborate program of entertainment for the 
convention of that organization to be held in 
this city next June. 
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financial representation in this city. 


H. 1. SHEPHERD, Vice-President 
Georce M. Jones, Vice-President 





Excellent Year for Mississippi Valley Trust 
Company 

Valley Trust 
St. Louis enjoyed one of the most successful 


The Mississippi Company of 
years in its history. Trust company service as 
interpreted by this splendid institution means 
more than the making of dividends. It means 
gaining the confidence of patron and 
serving his various financial as well as fiduciary 
requirements. Every depositor or patron, 
whether his or her account is large or small, 
is taught to seek advice on matters which re- 
expert knowledge of financial affairs. 
In dealing with beneficiaries as executor, trus- 
tee or administrator the company does not re- 
gard its obligations fulfilled when abiding by 
literal instructions of testators. The officers 
make it their business to take a personal in- 
terest in the welfare of every beneficiary and 
those who main- 


every 


quire 


to assist in a business way 
tain deposit accounts. 

That such policies bring their own reward 
may be gathered from the steady growth of 
the Mississippi Valley Trust Company. While 
the financial statement shows substantial gains 
in various departments it does not reflect the 
large volume of trust business committed to 
the care of the company. The statement of 
November 17th shows aggregate resources of 
$30,374,452, including loans of $16,244,249; cash 
and exchange $6,675,751, and stocks and bonds 
at present cash market value, $6,958,507. De: 
posits amount to $21,590,747, of which $5,637,- 
738 represent savings deposits. The paid-in 
capital is $3,000,000, surplus $3,500,000, and un 
divided profits $1,951,710, representing a com 
bined capital fund of $8,451,710. 


Less Money Required to Move Crops 
In former years the periodical transfer or 
demand for funds to move crops was one of 
the important questions with which bankers had 
to reckon and prepare for. Around harvesting 
time the big central reserve city banks sat up 
nights in order to be ready to meet this demand 





THE OHIO SAVINGS BANK & TRUST CoO. 


TOLEDO, OHIO 
Capital, Surplus and Undivided Profits, over $1,300,000 


We invite correspondence from banks, trust companies and corporations desiring fiduciary or 
Prompt and efficient service, based on 
experience and thorough equipment 


Officers 


Joun Cummincs, Chairman 
Wittiam Harpee, President 


Epwarp KirscHner, Cashier __ 
Cuartes A. Frese, Ass’t Cashier 


Seymour H. Horr, Ass’t Cashier 
FRANK P. KENNISON, Trust Officer 


from interior correspondent banks. Last year 
and this year the transfer of funds from New 


York or the big reserve centers to the country 
districts for crop moving has been practically 
nil. The passing of this one-time important 


\merican banking system has 
as to whether it now takes 


less money than formerly to move the crops 
} 
| 


feature of the 
raised the question 


\dvocates of the Federal Reserve system main 
tain that the new National banking and cu 
rency system has brought about this change, 
together with greater 
rates. Others ntend that it is due to th 
greater distribution of bank reserves and sur 
plus funds throughout the country. The argu 
ment is also advanced that the farmer has been 
taught to transact business upon a more im 


equalization of borrowing 


proved credit basis instead of requiring cash 
in hand and that he has such ample funds in 
bank that he does not need loans. It is reason 
able to conclude, however, that each of the rea 
sons advanced has been a factor in reducing, 
if not entirely, the transfer of 
funds from New York and central reserve cities 
to move the crops. Doubtless, as the redis 
counting functions of the Federal Reserve banks 
are expanded the need of transferring funds 


elim‘nating 


from one section of the country to another will 
cease. Until such facilities are developed, how 
ever, it is too early to say that seasonal ship 
ments of currency for farmers has definitely) 
become a matter of the past. 
W. C. Waggoner Assumes New Duties 

William C. Waggoner, recently elected cash 
ier of the Mercantile National Bank, assumed 
the duties of his new position on December rst, 
and was the recipient of many floral tokens 
from his friends. During the last eleven years, 
Mr. Waggoner represented Hathaway, Smith, 
Folds & Company, New York bond brokers, in 
their St. Louis branch. Edward Buder, who 
has been occupying the position of cashier of 
the Mercantile National Bank and treasurer of 
the Mercantile Trust Company, will in the 
future devote himself to the duties of the latter 
office. 
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Savings Deposit Record by Mercantile Trust 
Company 

The management of the Mercantile Trust 
Company of St. Louis is justly proud of the 
record made by the savings department of that 
institution during the past year. During the 
month of November, for example, not a day 
passed that did not show an increase in the 
volume and number of savings accounts. The 
company now has over 60,000 patrons and the 
savings department reports 36,240 depositors, 
which would make quite a fair sized army even 
in these days when armies are reckoned by 
millions. During November alone the number 
accounts amounted to 739. At the 
close of business on December 2d the savings 
deposits aggregated $10,500,000, representing a 
gain of $1,008,003.34 during the past year. 

President Festus J. Wade of the Mercantile 
Trust Company attributes this growth, (1) to 
the confidence with which the people regard the 
company and its policies, (2) to the consistent 
and systematic use of advertising, and (3) to 
the fact that the Mercantile Trust Company is 
a member of the Federal Reserve system. 
Mr. Wade directed attention to the im 
proved facilities and the ease with which say- 
ings accounts may be opened as further rea- 
sons for the record made by the 
partment. 


Last Will of Charles Lounsbury 
Not all wills are prosaic and burdened with 
technicalities. In fact they often reflect not 
on the peculiar characteristics of the writers 
but display literary talent. One of the most 
curious and yet interesting testamentary docu 
ments is that of Charles Lounsbury who was 
a poor man and generally regarded as of un- 
sound mind. His will, however, is worthy of 
being classed as a literary gem. The Security 
Trust Company of Detroit hit upon the happy 
idea of reproducing the text of this will in 
pamphlet form for advertising purposes and to 
impress upon readers that while it does not 
matter much if final instructions are drafted in 
literary dress it is essential that they shall be 

drawn so as not to raise any legal doubts. 


of new 


also 


savings de- 
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An Imposing Trust Company Statement 


It is not generally known that the surplus 
of the Union Trust Company of Pittsburgh, 
amounting to $33,500,000 is double that of the 
Bank of England, nearly treble that of the 
Imperial Bank of Germany and quadruple that 
of the Bank of France in peace times. The 
last official statement showed combined capital 
and surplus of $35,000,000 with undivided prof- 
its of $1,344,088. The amount due depositors 
is $74,707,565, an increase of $10,900,000 since 
last August. The combined resources of $111,- 
051,653 include loans and investments of $8o,- 
617,717 and cash on hand and in bank $19,051,- 
653. The company has trust funds of $47,724,- 
115 and corporate trusts valued at $268,000,00¢. 


**Red Letter’’ Year for Pittsburgh Trust 
Company 


One of the important developments of the 
year now closing in Pittsburgh banking circles 
has been the remarkable growth of the Pitts- 
burgh Trust Company. This expansion of the 
company’s activities has been co-incident with 
the beginning of the adminstration of Mr. 
Lou's H. Gethoefer as president, who assumed 
that position about a year ago coming from 
Buffalo where he had made a record as head 
of the Bankers Trust Company. The Novem- 
ber 17th statement shows total resources of 
$16,797,267, of which $12,393,861 consist of cash 


on hand and in banks, investment securities 
and demand loans. Deposits have shown a 
constant increase from month to month until 


now they aggregate $12,478,434. The trust de- 
partment reports estates and voluntary trusts 
of $1,212,485 and corporate trusts of $35,800,000. 

The new “line-up” of the executive staff, 
following several promotions announced last 
month, is as follows: Louis H. Gethoefer, presi- 


dent; D. Gregg McKee, vice-president; Bert 
H. Smyers, vice-president and trust officer; 
Waldo D. Jones, treasurer; J. Horace McGin- 
nity, secretary; John W. Hoffman, assistant 
treasurer; Alex. T. Rowe, assistant secretary- 
trust officer. 


LATEST STATEMENTS OF ST. LOUIS TRUST COMPANIES 


Surplus and Par Book 
NAME Capital Profits Deposits Value Div. Value {Bid Asked 
American Trust Co..........00. $1,000,000 $250,199 $5,840,163 ae 125 ai cen 
Broadway Savings & Trust Co... 100,000 103,466 1,240,362 100 8% 203 Bae Sas 
Farmers’ & Merchants’ Trust Co. 100,000 102,861 1,651,077 100 5% 203 
: Jefferson-Gravois Trust Co...... 100,000 13,709 920,075 100 4% 114 = eee ae 
~ Mercantile Trust Co............ 3,000,000 7,022,089 30,477,159 100 18% 334 ie? 341 
wy Mississippi Valley Trust Co..... 3,000,000 5,151,710 21,917,698 100 16% 282 288 290 
Mortgage Trust Co............. IN 4. s:ciyienn. ”), Sealants 100 5% 133 ... 152% 
St. Louis-Union Trust Co.%...... 5,000,000 «s-«... cc ecw ee 100 16% 223 wana 366 
Title Guaranty Trust Co........ 1,000,000 Pe Sm en 100 1% +2218 =! 109 
Trust Co. of St. Louis County... 133,600 121,827 372,446 50 8% 96 140 169 
West St. Louis Trust Co........ 100,000 30,959 650,692 100 131 115 125 





tAll quotations as of Dec. 7, 1916. *Deposits in St. Louis Union Bank. 


& Corrected by A. G. Edwards & 
pc Sons, 410-412 Olive St., St. Louis, and 38 Wall St., New York 
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Pittsburgh 


Special Correspondence 

Expansion of Pittsburgh Banking Power 

It is quite logical that the tremendous pace 
maintained in the steel and allied industries 
should be reflected in increased banking power. 
Although prices and the cost of living go far 
toward eating up the exceptionally high wages 
paid to workers in the steel industry it is evi- 
dent from the crowds in savings banks that 
the humble laborer, as well as the munition 
manufacturer, is making hay while the sun 
shines. The stimulus of industrial activity is 
also mirrored in the general increase in bank 
and trust company deposits, broader demand 
for accommodation and daily clearings which 
exceed all previous records. Take, for exam- 
ple, the combined official reports of all the 
National banks, trust companies and State 
banks of Pittsburgh, as of November 17th, and 
it will be seen that the volume of deposits has 
reached the imposing figure of $593,176,000, rep- 
resenting an increase of $163,000,000 as com- 
pared with June, 1915. The following table 
shows the relative standing of banks and trust 
companies: 


Sur. & Pro 

$25,387,983 
61,414,841 
9,887,060 


Capital 
National Banks. . $28,350,000 
Trast Companies.... 21,879,300 

4,597,700 


Deposits 
$315,542,796 
170,496,370 
107,136,882 


$54,827,000 $96,689,784 

Particularly interesting is the increasing yol- 
ume of business reported by the trust depart- 
ments of Pittsburgh trust companies, relating 
both to individual and corporate trusts, The 
probate records show a steadily growing per- 
centage of wills in which trust companies are 
named as executors and trustees. 


Fidelity Title & Trust Company Growth 


The current year has been one of the most 
successful in the history of the Fidelity Title 
and Trust Company of Pittsburgh. The latest 
official statement shows aggregate resources of 
$25,079,920 and deposits of $16,654,000, showing 
an increase of $800,000 in the latter item since 
the previous official report. The capital stock 
is $2,000,000 with surplus fund of $3,000,000 
and undivided profits of $2,046,145. The Fidel- 
ity has likewise experienced exceptional growth 
in the volume of trust business. Total trust 
funds amount to $60,858,503 and corporate 
trusts exceed in face value $116,000,000. 


The directors of the Potter Title and Trust 
Company have declared a Christmas bonus 
which was paid to the officers and employees 
as a token of appreciation of the faithful and 
efficient service rendered during the past years. 
The company now reports total resources of 
$2,781,000. 


$593,176,048 


FIDELITY 
TITLE AND TRUST 
COMPANY 


341-343 Fourth Avenue 
PITTSBURGH, PA. 


Capital, Surplus and Undivided Profits 
Over $8,000,000.00 


Solicits checking accounts 
Makes loans on approved collateral 
Acts in all Trust Capacities 


The Safe Deposit and Trust Company of 
Pittsburgh 


The Safe Deposit and Trust Company and 
the Peoples Savings Bank recently took pos- 
session of their handsomely remodeled quarters 
at the corner of Wood street and Fourth 
avenue. The new rooms are beautifully fin- 
ished in white and gold. 

The November 17th statement of the Safe 
Deposit and Trust Company shows total trust 
funds of $38,794,031 with corporate trusts of 
$25,810,000. The financial statement shows 
total resources of $09,735,682. The paid-in capi- 
tal stock is $3,000,000, surplus fund, $6,500,000 
and undivided profits $184,566. 


Pittsburgh Brevities 


The new William Penn Trust Company has 
opened for business at Penn avenue and 2lIst 
street with capital of $125,000. James M. Fan- 
ning is president. F. T. Loeffler, formerly with 
the Peoples National Bank of Pittsburgh, is 
secretary and treasurer, and Edward L. Jones 
is assistant secretary and treasurer. 

The East Pittsburgh Savings & Trust Com- 
pany reports total resources of $2,025,060 with 
deposits of $1,745,780, the latter showing a gain 
of $239,000 within the past twelve months. 
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32nd YEAR OF SERVICE 


Mercantile Trust & Deposit Company 


OF BALTIMORE 
Capital, Surplus, and Undivided Profits, $4,695,402 


Largest capital and surplus of any financial institution in Maryland, or any Southern State. 


We offer our services in any or all of the capacities properly exercised by Trust Companies, 
and will give the most careful attention and the benefit of our long experience to all matters 


entrusted to our care. 


FRED G. BOYCE, Jr., Vice-President 


Rallimore 


Special Correspondence 
Obnoxious Exchange Rule Abolished 

A step in the direction of encouraging trust 
companies to join with National banks as mem- 
bers of the Baltimore Clearing House Associa- 
tion taken when the recently 
decided to rescind the exchange rule adopted 
in 1897 which has not only been a source of 
annoyance to members in with their 
depositors but has also been an obstacle to ex- 
tending proper exchange accommodation. Here- 
after the question of charging exchange on 
out-of-town checks is left entirely to the discre- 
tion of the member banks. Under the old rule 
banks in the Clearing House were compelled to 


was association 


dealing 


make the charge for all customers who came 
with the banks subsequent to that year. This 
regardless of whether or not the banks 
wished to do this, and no matter how valuable 
might be the account of the customer. Any 
infringement subjected the offender to a heavy 
fine, if not expulsion from the Clearing House. 


was 


Prosperous Year for Baltimore Trust 
Companies 

There has been a notable increase in the 
course of the present year in the deposits of 
Baltimore trust companies. Substantial sums 
have been added to surplus and undivided profit 
accounts as a reflection of excellent earning 
capacity. Important gains are reported by the 
Mercantile Trust & Deposit Company, the Safe 
Deposit and Trust Company, Fidelity Trust 
Company, Union Trust Company, Maryland 
Trust Company and the Continental Trust 
Company. Although no reports are made pub- 
lic as to trust holdings it is understood that 
several of the trust companies established new 
records in regard to increased volume of fidu- 
ciary business. Combined deposits of the trust 
companies now approximate $50,000,000. 


A. H. S. POST, President 


Union Trust Company of Baltimore 

The largest gains in the deposits of the 
Union Trust Company in the history of this 
institution were recorded uring the past year. 
Resources on November 17th aggregated $6,- 
573,951, including loans of $2,983,130; stocks and 
bonds, $1,196,314; cash and exchange, $913,347; 
due from banks, $456,159 and credit granted on 
acceptances, $675,000. Deposits amount to 
$5,059,056 with capital of $500,000, surplus 
$200,000, and undivided profits $121,682. The 
officers are: John M. Dennis, president; Maur- 
ice H. Grape, vice-president; Joshua S. Dew, 
secretary; Wm. O. Peirson, treasurer; William 
H. Grafflin, chairman of Executive Committee. 

Baltimore Brevities 

Clifton K. Wells, assistant cashier of the 
Merchants-Mechanics First National Bank, has 
been elected assistant treasurer of the Conti- 
nental Trust Company. He began his banking 
career twenty-four years ago as runner for the 
old First National Bank. 

The Fidelity Trust Company and Robert 
Garrett & have bought an issue of 
$1,000,000 collateral trust notes of the Central 
Teresa Sugar Company of Cuba. 

The new trust company is projected at Reids- 
ville with capital of $100,000, to be known as 
the Fidelity Trust Company. 

Arrangements have been made by the Cen- 
tral Trust Company of Frederick, Md., for tak- 
ing over the assets and deposits of the First 
National Bank of Monrovia and continuing the 
business of that institution under a State char- 
ter as an auxiliary. 


Sons 


Most of the Baltimore banks and trust com- 
panies have granted year-end bonuses to their 


The Union 
bonus of 20 


employees. 
tributed a 
salary. 


Trust Company dis- 
per cent. of annual 
The Fidelity Trust Company distribu- 
ted a special sum equal to 4 per cent. of an- 
nual salary. An extra dividend of 5 per cent. 
on capital was declared in addition to the regu- 
lar 5 per cent. dividend. 














































































































































































































































































































































































































Cleveland 
Special Correspondence 
A City of Savings and Affluence 


The war in Europe, the menace of too much 
gold, and the nightmare of readjustments to 


come are matters of somewhat academic and 
even remote interest here in Cleveland. The 
reason is that everybody is too busy to give 
thought to such matters. <A visit to the lob- 


bies of the big 
a sure 


trust companies and banks is 
cure for gloom and apprehension as to 
what the future may have in store. Thanks to 
the fact that practically every man and woman 
in Cleveland has a savings account, the prospect 
of a “rainy day” cause trepidation. 
Business and industry here is also on a basis 
which render immunity from 
and the fear of a sudden drop in export busi- 
ness whenever the European combatants get 
ready to sheathe the sword or stack their guns 
It is confidently anticipated that when the last 
day of the year draws to a close the volume of 
bank clearings for 1916 will have exceeded the 
impressive total of $2,400,000,000 which will sur- 
pass last year’s total by $900,000,000. 


does not 


“peace scares” 


The trust companies of Cleveland have had 
an exceptionally busy year. In a number of 
instances it has been necessary to seek new and 
larger banking quarters or to establish addi- 
tions. Large gains are reported, especially in 
the amount of savings deposits by the Citizens 
Savings & Trust Company, Cleveland Trust 
Company, Guardian Savings & Trust Company 
and the Superior Savings and Trust Company 
Tons of educational 
and trust 


relating to say 
been distributed 


literature 


ings features have 


during the year 


Superior Savings & Trust Company 

The splendid progress of the Superior Say 
ings and Trust Company is reflected in the 
increase of its deposits to more than $12,000,000 
and the opening of about 13,000 new accounts 
during the fiscal year just closed. The com- 
pany was established in 1905. J. J. Sullivan is 
president; A. M. Corcoran, secretary, and E. S. 
Hanson, treasurer 


The Cleveland Trust Company has_ been 
designated depositary under the terms of the 
proposed sale of the National Acme Company 
of this city to Eastern bankers. 


A new trust company is be'ng organized at 
Canton, Ohio, will have an authorized capital 
of $125,000 and will be known as the First Trust 
& Savings Company. The incorporators are 
H. S. Timkin, Harry R. Jones, T. E. 
\Villiam Roomel and E. A. Bowman. 


Case, 
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New Orleans 


Important Changes in Bank and Trust 
Company Laws 


A number of important amendments have 
been incorporated in the banking and trust 
company laws of Louisiana. In his report as 


vice-president of the Trust Company Section of 
the American Bankers’ Association for the 
State of Louisiana, Mr. L. M. Pool, vice-presi- 
dent of the Hibernia Bank and Trust Company 
of this city, summarized the amendments as 
follows: 


(1) Directors of banks are required to at- 
tend meetings of the boards of which they are 
members, and failing prope: 


excuse, or leaves 


of absence, are subject to a fine for failure to 


attend three regular meetings 
(2) Directors of banks are now obligated by 
law to absolutely ratify all loans The 


however, I be delegated to an 


made 
authority, 
Executive Committee. 


(3) No officer employee of a bank may 


now borrow money from the bank with which 
he is connected unless the loan is authorized 
in advance. 

(4) No officer or director shall receive a 


commission under 


or gift for making a loan 
penalty of a fine 


(5) All officers 


dling moneys or s¢ 


emplovees of banks han 
urities are required to give 
a surety company bond 

(6) State bank res¢ 
25 per cent. to 
I4 per cent 

(7) it 
indicate the 


rves have been cut from 
6 per cent. cash and 


with correspondents 


20 per cent. 


is made mandatory for banks to 
7 


collatera securing secured loans, 


either on the face or on the reverse of the 
note. The banking department reported that 
there was a real nec for this law 

(8) The powers of the State Banking De 
partment have been enlarged so that the chief 
bank examiner has authority to refuse to issue 
certificates of organization of banks i 
his judgment the public would not be 
served by the organization of such bank, or, !f 
in his opinion the parties applying for a charter 
are not of the proper standing and character 

(9) No bank 
a capital of less 
limit was $10,0c0 


essity 


where in 
good 


can now be established with 
than $15,000. The previous 

Nor can any bank operate 
branches unless it has a capital of $50,000 

(10) The records of the State Banking De 
partment are held confidential and inviolate and 
the examiner is empowered to refuse to permit 
any one to inspect his records. 

(11) Banks are authorized to send 
checks for collection direct to the drawee bank, 
if deemed desirable, and are absolved from all 
responsibility for so doing. 


now 
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ADVERTISING EXCHANGE DIRECTORY FOR TRUST 
COMPANIES 


In order to stimulate an exchange of 
advertising literature among trust companies 
and savings banks, Trust CompaANIES Maga- 
zine has inaugurated a so-called “Exchange 
Directory.” The following trust companies 
have expressed willingness to exchange ad- 
vertising literature, including booklets, fold- 
ers, statement cards, etc. 


ARKANSAS 
Little BRock.—Southern Trust Company. J. 
Cc. Conway, Secretary. 


prem er ete 

Los Angeles.—German American Trust & 
Savings Bank. W. R. Morehouse, Assistant 
Cashier and Publicity oe. 

Los Angeles.—Security Trus & Savings 
Bank. E. G. McWilliam, Publicity Man- 
ager. 

Los Angeles.—Citizens Trust & Savings Bank. 
C. M. Davenport, Publicity Manager. 

Los Angeles.—Title Insurance and 
Company. A. L. Lathrop, Publicity 
ager. 


Trust 
Man- 


CONNECTICUT 
New Britain.—The Commercial 
pany. 


. Trust Com- 
J. C. Loomis, Treasurer. 


DELAWARE 
Wilmington.—-The Fquitable Guarantee & 
Trust Company. Richard Reese, Vice-pres. 
Wilmington.—Security Trust & Safe Weposit 
Company. John S. Rossell, Vice-President. 


ILLINOIS 
Chicago.—Chicago Savings 
Company. F. O. Birney, 
tary. 
Chicago.—Harris Trust & 
J. S. Broeksmit, Cashier. 
Chicago.—The Northern 
Louis A. Bowman, 
ness Department. 


INDIANA 
Indianapolis.—Fletcher Savings 
Company. B. Tharp. 


EKENTUCEY 
Louisville.—Fidelity & Columbia Trust 
Company. J. D. Winston, Assistant Treas- 


urer. 
LOUISIANA 


Wew Orleans.—Interstate Trust & Banking 
Company. Henry M. Young, Secretary. 


MARYLAND 
Baltimore.—Continental Trust 
W. J. Casey, Vice-President. 
Baltimore.— Maryland Trust Company. 

Carroll Van Ness, Vice-President. 
Baltimore.—Union Trust Company. M. H. 
Grape, Vice-President. 


MASSACHUSETTS 
Boston.—Commonwealth Trust Company. J. 
Freeman Marsten, Advertising Manager. 
Boston.—The New England Trust Company. 

Arthur Adams, Vice-President. 
Boston.—Old Colony Trust Company, R. Reed 

Copp, Assistant Advertising Manager. 
Boston. Boston Safe Deposit & Trust Com- 

pany. George E. Goodspeed, Treasurer. 


MICHIGAN 
Detroit.—Union Trust Company, Advertising 
Department. 


Bank & Trust 
Assistant Secre- 


Savings Bank 
Trust 


Company. 
Manager, 


New Busi- 


& Trust 


Company. 


MINNESOTA 
Minneapolis. The Minnesota Loan & Trust 
Company. J. W. Groves, Advertising Mer. 


MISSOURI 

St. Louis.— Mercantile Trust Company. John 
Ring, Jr., Manager Publicity Department. 
St. Louis.— Mississippi Valley ‘rust Corm- 
pany. E. sf Hutchins, Asst. Mgr. of Pub. 
St. Louis. Louis Union Trust Company. 

Griffin McCarthy, Mer. Publicity Dept. 
Kansas City.—Commerce Trust Company. F 

M. Staker, Advertising Manager. 


NEW JERSEY 
Newark. i rust Company. 
T. Allen, Publicity Manager. 


NEW YORE 

Brooklyn.—Franklin Trust Company. P. L. 
Watkins, Asst. Secretary. 

Buffalo. Bankers Trust Company of Buffalo. 
A. L. Dutton, Treasurer. 

New York.—Bankers’ Trust Company. E. B. 
Wilson, Manager Advertising Department. 

New York.—Empire Trust Company. Eugene 
Miller, Assistant Secretary. 

New York.—-The Equitable Trust Company. 
Richard R. Hunter, Secretary. 

Wew York.—Guaranty Trust Company. F. W. 
Ellsworth, Publicity Manager. 

New York.—United States Mortgage & Trust 
Company. Henry L. Servoss, Assistant 
Secretary. 

New York.—American Bankers’ Association, 
5 Nassau Street. Library. 
Utica.—Utica Trust & Deposit 
Graham Coventry, Secretary. 


NORTH CAROLINA 
Winston-Salem. Wachovia Bank & Trust 


Company. D. L. Hardee, Publicity Mana- 
ger. 


Frank 


Company. 


OHIO 
Cincinnati.—The Union Savings Bank & Trust 


Company. Edgar Stark, Trust Officer 
Cleveland.—The Cleveland Trust Company 
George E. Lees, Mgr. Advertising Dept. 
Cleveland.—The Guardian Savings & Trust 
Company. F. D. Connor, Advertising Mer. 


PENNSYLVANIA 
Philadelphia.—Commercial Trust Company. 8. 
4. Crozer, Secretarv. 
Pittsburgh—-Fidelity Title & Trust Company 
Wm. A. Morrow, Auditor. 


SOUTH CAROLINA 
Sumter.—-The Commercial & Savings 
R. A. Bradham, Cashier. 


TEXAS 

Dallas.—Dallas Trust and 

Ernest R. Tennant, 
Houston.—-Bankers’ 
Malone, Secretary. 


Bank. 


Savings 
Secretary. 
Trust Company, C. M. 


Bank, 


VIRGINIA 
Richmond.—vVirginia Trust Company. 
Jackson, President. 


WASHINGTON 

Spokane.—Spokane and Eastern Trust Com- 

pany. R. L. Rutter, President. 
Spokane.—Union Trust & Savings Bank. 

Carl W. Art, Manager Publicity +. 
Seattle.—Northwest Trust & Safe eposit 

Advertising Manager. 

WISCONSIN 


Co. E. C. Brown, 
Milwaukee.— Wisconsin Trust Company. Fred 
Cc. Best, Secretary. 


HAWAIIAN TEERITORY 
Honolulu.—Hawaiian Trust Company. 
Galt, Treasurer. 
Honolulu—tTrent 
Heiser, Jr., 


H. W 


J. R. 


Trust Company. Cc. G. 


Treasurer. 
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ASTOR TRUST COMPANY BANKERS TRUST COMPANY 


at the close of business on the 29th day of November, | at the close of business on the 29th day of November, 





1916: 1916: 
RESOURCES. RESOURCES 
Stock and bond investments, viz.: Stock and bond investments, viz.: 
Publie securities (book value, $945,- Public securities (book value, $10,- 
124.00), market value... .... $945,576.00 944,828.79), market value .. .$11,203,606.06 
Private securities (book value, $9.- Private securities (book value, $37,- as 
307 493.89). market v “ sittin. 9.765.870.00 109,664.70), market value........ 39,924,063.77 
OU, 499.59), é - é -] awa J,400,5¢U. 
rie ak Real estate owned 
Mortgages owned aera ieecansaad . 1,054,500.00 Real estate ; ..... $4,386,634.07 
Loans and discounts secured by bond Less sinking fund aap ie 245,047.52 
and mortgage, deed or other real es- Se: es 
Se ee ere 66,600.00 4,141,586.55 
Loans and discounts secured by other Mortgages owned.................2: 1,761,000.00 
collateral. . anurans th Gans . 16,336,715.03 Loans and discounts secured ey bond 
Loans, discounts and bills purchased, and mortgage, deed, or other real 
not secured by collateral......... 4,286,672.85 | estate collateral ate 294,988.00 
i a oa a ns os sky 5S Wicd psa wie 1,586.32 | Loans and discounts sec ned vw other 
») nw” ( » 
Due from approved reserve depos- collate ri il ee ee 124,294 903.92 
itaries, less amount of offsets... $1,714,886.19 Loans, discounts and bills purchased, 
Due from trust companies, banks } not secured by collateral.......... 10,625,251.65 
. : ee . | > s g¢ 9 = 
and bankers, not included in pre- ag cea SORES fell ede gi 5,302.15 
I inn cass ab w 0 aw wu ee 409,219.02 SPP EUV ON SUES VE CUE . 
ceding item pul taries, less amount of offsets. . .$10,244,118.50 
9 124.105.21] | Due from trust companies, banks 
S > eng 29249 | 2nd bankers, not included in 
POCIE. 2. eee eee eee eee eee eee 2,684,828.43 preceding 1tOM.........s.esss> 12,987 ,672.32 
United States legal wader notes and ———_—____— 
notes of National banks..... Se ictia 20,985.00 23, 231,790.82 
Federal Reserve notes............... 30,520.00 | Specie.... .--. 17,244,132.12 
Cash items 957.059.64 | United States legal tender notes and 
on _ ye Sainte dita th eat Dilan ithe od cts notes of National banks 6 ae 117,465.00 
Customers’ liability on acceptances. 200,000.04 | Federal Reserve notes........... re 60,600.00 
OS SE ee eee 250,365.51 Cash items..... Me cvcecucecss, 20,088,843.84 
—_——_—_——— | Customers’ liability on acceptances 
Total. . , PE $38,725,384.03 _ (see liabilities, per contra).......... 10,556,405.21 
Other assets Nee eee SS 
LIABILITIES. Total - cin Sita $257 ,257,789.74 
NE Et Pe PET ee $1,250,000.00 
Surplus on market values: , LIABILITIES 
OS EES $1,250,000.00 Capital stock .......$10,000,000.00 
Undivided profits............. 710,780.17 Surplus on market values 
i 060 780.17 Surplus fund _....$10,000,000.00 
1,960,780.17 Undivided profits............. 7,016,562.49 


Surplus on book 
values........... $1,501,952.43 


17,016,562.49 











Deposits—Preferred............. $2,213,498.76 Surplus on book 
Deposits—Not preferred, as fol- values. . . -$13,894,571.02 

lows: Deposits—Preferred Be 25,699,473.68 
Deposits subject to check...... 24,138,266.00 Deposits—Not preferred, as fol- 

Time deposits, certificates and lows: s + 
other deposits, the payment of Deposits subject to check..... $120,820,205.02 
which cannot legally be re- Time deposits, certificates, and 
quired within thirty days.... 6,593,886.33 agp deposits, a mee of 

ae : : SPS which cannot legally be re- 

»meé > aS »pos 2 52.95 ~ --- . 
Demand = rtificates of de 2 it.. 24,052.4 3 quired within thirty days.... 17,084,557.26 
Other certificates of deposit... . 24,860.42 Demand certificates of deposit.. 1,670,444.82 
Cashiers’ checks outstanding, in- Other certificates of deposit.... 3,134,050.45 

cluding similar checks of other Cashier’s checks outstanding, 

a Mehta a Aare inh srew & 134,728.57 including similar checks of 
Certified C heck Rie hk seh ee oeee 150,218. 85 other RS osc": xu Savas oes 4,531,106.24 
Due trust companies, banks and Ps oleae cdg SS ae 1,161,955.49 

RNS os or a's no wie’ 6 1,678,182.54 Ee ey SaeenT Sree " 

— yan isa IN o's waidivne. civ ase .... 44,249,170.80 

IID: on wicce ckenscaed 34,957,694.40 ‘ pees * 

P ne ay Total deposits............... $218,350,964.72 


Acceptances of drafts payable at a fu- 


L Acceptances of drafts payable at a 
ture date, or authorized by com- 


future date or authorized by com- 








mercial letters of credit......%...... 200,000.04 merrial letters of credit...... _.... 10.556.405.21 
Ne ee re re 356,909.42 | Other liabilities. 5 ot sah aed Torr 1,333,857.32 
CO eee ee reer es RSG e ie stnenssceeerdnecles A $257 257,789. 74 








2th EOE sh nn 


TRUST COMPANIES 


BROADWAY TRUST COMPANY 


at the close of business on the 29th day of November 


1916: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, 
671,599.26), market value 
Private securities (book value, 

480,089.98), market value 1,480,089.98 
Real estate owned 107,350.00 
Mortgages owned 906,350.00 
Loans and discounts secured by bond 

and mortgage, deed or other real 
estate collateral 
Loans and discounts secured by 
collateral. 
Loans, discounts and bills pure hased, 
not secured by collateral 
Overdrafts 
Due from ap \proved reserve deposi- 
taries, less amount of offsets. 
Due from trust companies, banks 
and bankers, not included in pre- 
ceding item ‘ SER wharves wifi 727,688.79 


$2,671,599.26 


233,806.32 
other 
7,205,974.83 


9,477,189.36 
425.87 


$3,169,758.87 


3,897 447.66 
Specie kane analn Reka 2,616,149.10 
United States legal tender 
notes of National banks oo 235,¢ 
Fores Dareee BON. « Sg A ED 42, 
ash items > Snes 
C ustomers’ liability — on 
(see liabilities, per contra) 
Other assets 
Liability of banks and trust compan ies 
for acce ptances bought and sold 


note Ss 
990.00 
820.00 
767.75 
accept: inces 
942,706.82 
185,093.97 


474,759.95 


Total.. $31,849,220.87 
LIABILITIES. 
Capital stock . $1 
Surplus on m: arket v: values: 
Surplus fund 
Undivided profits 


500,000.00 


$750,000.00 
204,189.36 


954,189.36 
_— is on book 
alues.. $974,189.36 
Deposits ~Preferred 2,452,519.24 
Deposits—Not preferred, 
lows: 
Deposits subject to check 
Time deposits, certificates and 
other deposits, the payment of 
which cannot legally be re- 
quired within thirty days.... 421 ,395.: 
Demand certificates of deposit. 311,018. 
Other certificates of deposit. 194,515. 
Deposits withdraw: ible only on 
presentation of pass-books... . 
Cashiers’ checks outstanding, in- 
cluding similar checks of other 
officers 354,035.05 
Certified checks. ... 103,810.70 
Unpaid dividends 519.50 
Due trust companies, banks and 


848,293. 


bankers 


1,252,131.04 


BROOKLYN TRUST COMPANY 


at the close of business on the 29th day of November, 
1916: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, 
517,269.86), market value 
Private securities (book value, 
980,743.53), market value 
Real estate owned.. 
Mortgages owned... 


$4,549,425.79 


18,486,221.92 
1,155,669.22 
1,646,600.00 

Loans and discounts secured by bond 
and mortgage, deed or other real es- 
tate collateral. ... 


Loans and discounts secured by 
collateral 


536,500.00 
other 
8,576,393.23 
Loans, discounts and bills purchased, 
not secured by collateral 
Overdrafts. . 


1,703,314.63 
508.71 
Due from approved reserve depos- 
itaries, less amount of offsets... $2,567 
Due from trust companies, banks 
and bankers not included in pre- 
ceding item 


,486.39 


156,553.95 


Specie 


United States * gal tender 
notes of National banks 


Federal Reserve notes 


notes 
523,985.00 
29,515.00 
302,944.77 
423,907.13 


Cash items ae: ae vee ee” ee 
Other assets 


Total $44,290,982.70 


Capital stock iota. 0a ao aie oral dee ae 

Surplus on market values 
Surplus fund.... 
Undivided profits 


500,000.00 


$3,000,000.00 
1,398,423.92 
4,398 ,423.92 
book 


$3,816.650.44 


Surplus on 
values. ... 
Deposits—Preferred 
Deposits—Not 
lows: 
Deposits subject to check 


; $5,881,826.12 

preferred, as fol- 

26,372,286.71 
Time deposits, certificates and 
other deposits, the payment of 
which cannot le gally be re- 

3,637,705.15 

91.74 

43,900.00 


Demand certificates of a posit. 1,592,7 
Other certificates of deposit.... 
Cashiers’ checks outstanding, in- 

cluding similar checks of other 


Total deposits _. $27, 829, 251. 44 
Acceptances of drafts payable at a 
future date or authorized by com- 
mercial letters of credit mae 
Other liabilities. . 137 
Contingent liability as endorser on 
acceptances of banks and trust com- 
panies bought and sold 


Total. 


953,530.99 
,489.13 


474,759.95 


.$31,849,220.87 


officers 

Certified checks 

Unpaid dividends 

Due trust companies, banks and 
bankers... 


Total deposits. 
Other liabilities 


can a6 wun sere on ateore 


216,248.09 
362,019.27 
40.00 


84,161.52 


$38,190,978.60 
201,580.18 





.$44,290,982.70 








608 TRUST COMPANIES 


CENTRAL TRUST COMPANY 
OF NEW YORK 


at the close of business on the 29th day of November, 
1916: 

RESOURCES. 
Stock and bond investments, viz.: 


Public securities (book value, $9,- 
$83,274.59), market value 


Private securities (book value, $18,- 


$9,883,274.59 


116,428.77), market value ... 18,116,428.77 
Real estate owned........... waltcae a ieeeeue 
Mortgages owned................. 390,808.17 


Loans and discounts secured by bond 
and mortgage, deed, or other real es- 
tate collateral ee ony ae 398,311.86 

Loans and discounts secured by other 
collateral. . std 06-016 o @ wid-e's od RO ne 

Loans, discounts and bills purchased, 
not secured by collateral........... 20,317 330.66 

Overdrafts (secured) Beats 22.41 


Due from approved reserve depos- 
itaries, trust companies, banks and 
bankers a 

Specie. . 


49, 427,623.51 
pis A cee weesseess 12,880,520.13 
United States legal tender notes and 

notes of National banks §4,250.00 
Federal Reserve notes....... meee 43 56,400.00 
(ime cash items. .............-- a 618.39 
Customers’ liability on acceptances 

(see liahilities, per contra) 1,649,999.92 


Other assets 862,989.25 


BR NGL aero eho ks cuban cheat $183,640,310.82 


la eating $5,000,000.00 


Surplus on market values: 
Surplus fund 


Undivided profits 


.$15,000,000.00 
1,460,775.32 





16,460,775.32 
Surplus on book 
OT OE ee $16,460,775.32 
Deposits—Preferred 
Deposits—Not preferred, as fol- 
lows’ 


$1,294,003.74 


Deposits subject to check .126,159,492.22 
Time deposits, certificates and 

other deposits, the payment of 

which cannot legally be re- 

quired within thirty days 10,774,973.15 
Demand certificates of deposit..  4,164,727.17 
Cashers’ checks outstanding, in- 

cluding similar checks of other 


officers. . Mast ie leas okie 13,195.92 
Due trust companies, banks and 
bankers 


16,144,803.21 
Total deposits .....$158,551,195.41 
Acceptances of drafts payable at a 
future date or authorized by com- 


mercial letters of credit. . 1,649,999.92 
oe osc gs wie & 1,978,340.17 
Total... LAL! Te $183,640,310.82 


COLUMBIA TRUST COMPANY 


at the close of business on the 29th day of November, 
1916: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, $1,- 
976,619.70), market value 
Private securities (book value, $9,- 
191,753.75), market value 


Real estate owned 


biatch ho od $1,976,619.70 
9,513,391.95 
5,541,350.83 
Mortgages owned cecceces 2,000,024.32 
Loans and discounts secured by bond 
and mortgage, deed or other real es- 
tate collateral = ioe Sib ela h'y od» “SD 
Loans and discounts secured by other 
collateral vnades cs Mbeeemaaue 
Loans, discounts and bills purchased, 
not secured by collateral 22,810,639.76 
Overdrafts. . re nf 8,892 


5,764,251.57 





Foreign exchanges ee 
Due from approved reserve depos- 

itaries, less amount of offsets $4,954,402.69 
Due from approved reserve depos- 

itaries, trust companies, banks and 

bankers Pee ce ae 6,468,926.98 
Specie. . : tacwaess. +e 
United States legal tender notes and 

notes of National banks.... 356,475.00 

199,955.00 
4,726,357.38 


Federal Reserve notes 

Cash items ; 

Customers’ liability on acceptances 
(see liabilities, per contra) 1,761,811.96 

Other assets 552,946.35 


Total. . we ceeeeeses +. - 9115,157,498.69 


LIABILITIES. 


Capital stock 
Surplus on market values: 
Surplus fund 
Undivided profits 


Ee ae $2,000,000.00 
$7 000,000.00 
1,591,024.80 


8,591,024.80 
Surplus on _ book 
ee $8,386,086.60 
Deposits—Preferred : . 
Deposits—Not preferred, as fol- 
lows: 
Deposits subject to check 
Time deposits, certificates and 
other deposits, the payment of 
which cannot be legally re- 
quired within thirty days 
Demand certificates of deposit. 
Trust ledger—not preferred 
Cashiers’ checks outstanding, in- 
cluding similar checks of other 
officers 1 si dates es . a eae 
Certified checks 5 289,047.02 
Due trust companies, banks and 
bankers 


$2,565,613.34 


62,638,154.90 


14,406,140.59 
1,804,620.03 
10,988,563.38 


4,548,036.31 


Total deposits . .$99,793,454.93 
Acceptances of drafts payable at a 
future date or authorized by com- 


mercial letters of credit 1,761,811.96 


Foreign exchange.................:. 2,282,761.25 
Ge EOS. on cob vecwc eww bie 728,445.75 


SG ES 4 case wate aul .. .$115,157,498.69 


Grint 


ee a 


TRUST COMPANIES 


COMMERCIAL TRUST COMPANY 
OF NEW YORK 


at the close of business on the 29th day of November, 
1916: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, $870,- 
864.34), market value 
Private securities (book value, $370,- 
196.16), market value 
Real estate owned. 


$880,426.2 


400,121.16 
199,162.22 
Mortgages owned. a 58,000.00 
Loans and dimuain secured hey ‘tend 
and mortgage, deed or other real es- 
tate collateral. a ; Panter sc 5 None 
Loans and dinssante secure .d “a other 
collateral . : 981,741.01 
Loans, dieimuiite and bills seinlliiainiel 
not secured by collateral 1,876,541.37 
RPE ss oc ais 2eaels beaten cuss 5,914.10 
Due from approved reserve depos- 
itaries, less amount of offsets 
Due from trust companies, banks 
and bankers, not included in 
preceding item Ewe 394,074.50 


$574,899.92 


968,974.42 
Specie...... avs 340,027.66 
United States legal tender notes 
notes of National banks 
Federal Reserve notes 


40,000.00 
5,000.00 
Cash items. . - 39,601.63 
Customers’ liability on acceptances 
(see liabilities, per contra) 1,000.00 
Other assets ead ; 93,585.92 


Total. . id eiig, a. 890, 095. 74 


Capital stock id 
Surplus on market values: 
Surplus fund 
Undivided profits 


$500,000.00 


$120,000.00 
45, 188.82 


"195 ), 188. 82 
Surplus on _ book 
values.. 
Deposits—Preferred. . . mn $227,508.25 
Deposits—Not preferred, 
lows: 
Deposits subject to check ... 4,576,940.01 
Time deposits, certificates and 
other deposits, the payment of 
which cannot legally be re- 
quired within thirty days 
Demand certificates of deposit. . 
Cashiers’ checks outstanding, in- 
cluding similar checks of other 
officers. .... dig: gha's 152,439.33 
Certified checks 5 a eee 77,165.09 
Unpaid dividends............. None 
Due trust companies, banks 
and bankers 


93,177.37 
29,236.85 


14,741.37 


Total deposits 
Acceptances of drafts payable at a fu- 
ture date, or authorized by com- 
mercial letters of credit. 1,000.00 
Other liabilities 22,698.65 


$5, 171, 208. 27 


PONS vo KG. 060s bs d.00's csc eae sce See 


EMPIRE TRUST COMPANY 


at the close of business on the 29th day of November, 
1916: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, $8,- 
001,079.78), market value... 
Private securities (book value, $5,- 
196,475.29), market value 
Real estate owned 


$8,040,643.79 


5,227 ,077.53 

535,671.97 
Mortgages owned... 659,141.29 
Loans and discounts secured by bond 

and mortgage, deed or other real es- 

tate collateral. . ants 584,663.70 
Loans and discounts secured by other 

collateral. .... . 15,267,775.84 
Loans, discounts and bills purchased, 

not secured by collateral 2,632,376.92 

Overdrafts. . 3,496.07 
Due from approved reserve depos- 

itaries, less amount of offsets... $8,654,568.11 


Due from trust companies, banks 
and bankers not included in pre- 
ceding item 


11,271,803.98 

Specie...... ie 1,815,055.52 

United States ror il te alin notes and 
notes of National banks 


Federal Reserve notes 
Cash items. ... 


287,980.00 
67,000.00 
60,807.89 


Other assets. . 658,293.56 


Total. . , .....$47,111,788.06 


LIABILITIES. 


Capital stock... $1,500,000.00 
Surplus on market values: 
Surplus fund $1,050,000.00 
Undivided profits......... 552,916.20 


1,602,916.20 
Surplus on book 
values........... $1,532,749.95 
Deposits—Preferred 
Deposits—Not preferred, 
lows: 


$6,155,541.44 


Deposits subject to check 27,158,361.88 
Time deposits, certificates and 

other deposits, the payment of 

which cannot legally be re- 


4,989,387.77 
176,906.49 
73,677.35 


Demand certificates of i posit. . 
Other certificates of deposit. ... 
Cashiers’ checks outstanding, in- 

cluding similar checks of other 
officers. .... 1,859.81 


Due trust companies, banks and 
bankers. . 5 sek uae ces ss eee 


Total deposits 
Other liabilities. . 


$43,710,562.50 
298,309.36 


Total .... -$47,111,788.06 





TRUST COMPANIES 


EQUITABLE TRUST COMPANY 
OF NEW YORK 


at the close of business on the 29th day of November, 
1916: 


RESOURCES 


Stock and bond investments, viz.: 
Public securities (book value, 
342,898.87), market value 
Private securities (book value, 

690,860.64), market value... 

Real estate owned 

Mortgages owned... 

Loans and discounts secured by bond 
and mortgage, deed or other real es- 
tate collateral 

Loans and discounts secured by other 
collateral. ; 

Loans, discounts and bills purchased 
not secured by collateral 11,375,562.9 

Overdrafts. . 54.552.8: 

Due from approved reserve de- 
positaries, less amount of offsets.$14,540,755.90 

Due from trust companies, banks 
and bankers not included in pre- 
ceding item 


$10,-— 


21,690,860.64 
3,648,734.71 
2,899,292.77 


mel d 


215,435.67 


63,975,540.44 


5 
Uy 


5,539,936.07 


20,080,691.97 

Specie 8,956,907.95 
United St: ates le gal tender 

notes of National banks 
Federal Reserve notes 
Cash items. . 
Customers’ liability on 

(see liabilities, per contra 
Other assets 


notes and 
796,160.00 
55,645.00 
468,466.66 

acceptances 
12,622,614.66 
27 ,329,566.10 


Total. . .$184,512,931.21 


LIABILITIES. 


Capit: al stock 

Surplus on m: arket values 
Surplus fund. . 
Undivided profits 


$3,000,000.00 


$9,000,000.00 
1,465,207.28 


10,465,207.28 
Surplus on book 


values... . $10,465,207.28 
Deposits—Preferred $15,702,561 .5¢ 
Deposits—Not preferred, 
lows: 
Deposits subject to check 
Time deposits, certificates and 
other deposits, the payment of 
which cannot legally be re- 


3,275,152.64 


},993,924.09 
,787,821.62 
205,685.00 


Dem eed certificates of i posit. . 

Other certificates of deposit... . 

Deposits withdrawable only on 
presentation of passbooks... . 

Cashiers’ checks outstanding, in- 
cluding siu:ilar checks of other 
officers. ... 

Certified checks 

Unpaid dividends 

Due trust companies, banks and 
bankers 


5,826.96 


574.14 
4.072,383.03 
102.00 


16,617,308.95 
Total deposits. . $157, 661,339.99 
Acceptances of drafts payable at a 
future date, or authorized by com- 
mercial letters of credit 


. 12,622,614.66 
ES a ee 


763,769.28 


Total... $184,512,931.21 


THE FARMERS’ LOAN AND TRUST 
COMPANY 


at the close of business on the 29th day of November, 


1916: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, 
390,645.29), market value $22,450,337.67 
Private securities (book value, $25,- 
392,063.99), market value 25,773,524.56 
Real estate owned 3,615,000.00 
Mortgages owned 1,818,139.98 


Loans and discounts secured on 
and mortgage, deed, 
tate collateral 


ead 
or other real es- 
31,800.00 
Loans and discounts secure .d by 
collateral a 
Loans, discounts and bills 
not secured by collateral 


other 
; 41,628,194.43 
purchased, 
...-- 43,906,477.50 
Overdrafts.... : ; 387.12 
Overdrafts, 
Advan 
Due from 
taries, 
bankers 


Specie 


secured 930,506.00 


‘es to trusts, secured 125,934.24 


approved 
trust companies, 


reserve deposi- 
banks and 
29,924,003.49 
12,.632,062.90 
United States legal t 
notes of National bank ~ ees 474 
Federal Reserve 
Liabilities of customer 
Other 


,500.00 
97,000.00 
8,097 ,941.93 
861,418.61 


notes 


acceptances 
assets 


Total $192,367,228.43 
LIABILITIES. 
Capital stock. . 


Surplus on market 
Surplus fund 
Undivided profits 


‘ $1,000,000.00 
values 
$200,000.00 
8,428, 126.44 
Undivided profits 
and surplus o1 
book values.... 
Deposits—Preferred, 
Due New York 
banks eee ee 
Other deposits due as executor 
administrator, guardian, re- 
ceiver, trustee, committee, 
depositary 
Not preferred, as ; 
Deposits subject to check...... 132,560,057.12 
Time deposits, certificates and 
other deposits, the payment of 
which cannot legally be re- 
quired within thirty days.... 
Demand certificates of deposit. 
Other certificates of deposit 8,251,519.90 
Certified checks : 924,608.37 
Unpaid dividends ' 79.25 
Due trust companies, banks and 
bankers. . 


8,628,126.44 


$S,186,973.49 
as follows: 
State Savings 

326.90 


7,190,411.78 


17,013,139.67 
278,500.00 


6,741,530.23 


.$172,013,173.22 
8,097 ,941.93 
2,627 ,986.84 


Total deposits 
Domestic and foreign : 
Other liabilities 


Total $192,367,228.43 





TRUST COMPANIES 


FIDELITY TRUST COMPANY 


at the close of business on the 29th day of November, 
1916: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, $612,- 
352.35), market value 
Private securities (book value, 
038,955.80), market value.. 
Real estate owned 


$612,352.35 
$2,- 


2.038,955.80 
5,000.00 


Mortgages owned... 606,000.00 


Loans and discounts secured by other 
collateral... : 2,272,899.91 
Loans, discounts and bills purchased, 
not secured by collateral 4,915,130.21 
960.86 
Due from approved reserve depos- 
itaries, less amount of offsets. . . 
Due from trust companies, banks 
and bankers, not included in pre- 
ceding item 


$1,605,335.29 


456,831.73 
2,062,167.02 


789, j2 


105,332.00 
10,000.00 
717,248.77 
33,333.32 
75,684.27 


Total.. .. .$14,244,904.43 


Capital stock... 

Surplus on market values: 
Surplus fund 
Undivided profits......... 


$1,000,000.00 


$1,000,000.00 
259,880.11 


1,259,880.11 
Surplus on _ book 
values........... $1,252,380.11 
Deposits—Preferred............. 
Deposits—Not 
lows: 
Deposits subject to check 


$944,604.18 
preferred, as fol- 


8,477,225.34 
Time deposits, certificates and 
other deposits, the payment of 


FRANKLIN TRUST COMPANY 


at the close of business on the 29th day of November, 


1916: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, $3,- 
860,834.65), market value 
Private securities (book value, $4,- 
638,034.84), market value 
Real estate owned.... 
Mortgages owned... 


Loans and discounts secured by bond 
and mortgage, deed or other real es- 
tate collateral... 


Loans and discounts secured by other 
collateral 


Loans, discounts and bills purchased 
not secured by collateral 

CUNIIINN as .cc tt oc sicke wemke wee es 

Due from approved reserve depositaries, 
trust companies, banks and bankers. 

Specie Pat 

United States legal tender notes and 
notes of National banks 

Federal Reserve notes 

Cash items.. eS pat 

Customers’ liability on acceptances. 

Other assets 


$3,944,792.38 
4,632,050.71 
523,000.00 
887,450.00 
101,289.29 
9,256,696.91 


1,385,642.33 
146.70 


31,497.87 
41,716.27 


2,8 
1,7 
317,900.00 

6,508.00 
918,803.56 
715,000.00 
172,521.14 


Total 


Capital stock 


Surplus on market values: 
Surplus fund 
Undivided profits 


Surplus on book 
| ae $1,388,211.49 


Deposits—Preferred 


Deposits—Not 
lows: 


preferred, as fol- 


Deposits subject to check 

Time deposits, certificates and 
other deposits, the payment of 
which cannot legally be re- 


.$27,440,015.16 


$1,000,000.00 


$1,000,000.00 
445,185.09 


1,445,185.09 


$3,206,362.81 


14,256,183.89 


which cannot legally be re- 
quired within thirty days.... 
Demand certificates of deposit.. 
Other certificates of deposit... . 
Cashier’s checks outstanding, in- 
cluding similar checks of other 
oo SES Se eae 


Cartied GROOMS. «<<. ci bcc cies 


Due trust companies, banks and 
EE ee 


$11,818.043.57 


Total deposits. 


918,012.20 
24,320.51 
202,944.21 


121,798.60 
189,317.65 


939,820.88 


Acceptances of drafts payable at a fu- 


ture date, or authorized by 
mercial letters of credit 


NN os ce a a's a 


Total 


com- 
33,333.32 
133,647.43 | 


$14,244,904.43 ° 


2,918,720.48 
1,251,033.43 
417,413.78 


Demand certificates of deposit... . 
Other certificates of deposit... . 
Cashiers’ checks outstanding, in- 

cluding similar checks of other 
officers. ...... 


Certified checks... 
Unpaid dividends............. 


Due trust companies, 
and bankers 


495,974.66 
72,693.35 
66.00 


banks 
1,600,229.04 


Total deposits $24,218,978.01 
Acceptances of drafts payable at a 
future date or authorized by com- 


mercial letters of credit 
Other liabilities 60,852.06 


$27,440,015.16 
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THE GUARANTY TRUST COMPANY 
OF NEW YORK 


at the close of business on the 29th day of November, 
1916: 


RESOURCES. 


Stock and bond investments, viz.: 

Public securities (book value, $32,- 
165,174.13), market value... ...$32,24 

Private securities (book value, $41,- 
823,417.31), market value 

Real estate owned 

Mortgages owned . 

Loans and discounts secured by 
and mortgage, 
Mn | 

Loans and discounts secured by other 
a ee 

Loans, discounts and bills purchased, 
not secured by coliateral 

Acceptances — 


8,769.51 


49,812,470.55 
2,500,000.00 
c 1,833,000.00 
hond 
deed or other real 
342,875.87 


201, 12 > Ll: 20. 38 
29,708,232.23 


52,985,447.65 
9,038.64 





Due from approved reserve de- 
positaries,trust companies, banks 
aS ye OS SS ae 7,499,524.74 
24,087 ,310.84 
EE ne reer 27 633,039.37 


United States legal tender notes and 


notes of National banks............ 6,801,250.00 
Federal Reserve notes............ : 400,115.00 
Cash items ; phir eae ela cathe 24,167,051.08 
Customers’ liability on ‘acceptances 

(see liabilities, per contra)......... 41,193,796.44 


Other assets, viz.: 
Accrued interest entered on books at 
close of business on above date. . 
Accounts receivable............. ; 
Foreign bills of exchange and foreign 
awit h tres cukk poke ek ss 
Sundry foreign accounts. 


1,073,255.51 
ees 1,276,477.78 
71,826,734.30 
CMe oe 8,142,107.75 


| ea ne eee $577,163, 092. 90 


Capital stock 
Surplus on market v alues: 
Surplus fund 
Undivided profits 


.$20,000,000.00 


$4,000,000.00 
29,999,906.11 


Surplus on _ book 33, 999,906.11 
values $25,927,257.49 
Deposits—Preferred. Weld oak 36,928,414.07 
Deposits—Not preferred, as fol- 
lows: 


Deposits subject to check. .. . .$298,955,665.45 
Time deposits, certificates and 
other deposits, the payment 
of which cannot legally be re- 
quired within thirty days. 
Demand certificates of deposit. . 
Other certificates of deposit 
Cashiers’ checks outstanding, in- 
cluding similar checks of other 
lr Ee ee 
Certified checks 
Unpaid dividends............. 
Due trust companies, banks and 
NE Se ore Sipe <>» 


aan 
4,843,361.33 
10,230,259.10 


8,729,761.13 
5,240,013.67 
2,048.00 


84,442,821.03 
Total deposits............... $467, 623, 703. 24 
Acceptances of drafts payable at a 
future date or authorized by com- 
mercial letters of credit 
Foreign acceptances. . 
Other liabilities. 





41,193,796.44 
10,849 ,445.37 
3,496,241.74 


Pxstknien ke oluieiwe $577, 163,092.90 





Total... 
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HAMILTON TRUST COMPANY 


at the close of business on the 29th day of November, 


1916: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, $548,- 


000.00), market value $548,000.00 


Private securities 
000,984.71), 


book value, $3,- 
market value 3,024,826.34 
76,804.18 


651,475.00 


Real estate owned 
Mortgages ow ned 


Loans and discou 
and mortgage, 
state collateral 


its secured by bond 
deed or other real es- 
90,550.00 


Loans and discounts secured by other 


collateral ‘ Re Re 4,121,902.00 
Loans, discounts and bills mapehe ased, 
not secured by collateral 
J ROE eae were eee See 


Due from approved reserve re »pos- 
itaries, less amount of offsets 
Due from trust companies, banks 
and bankers, not included in pre- 

ceding item 


229,669.16 
17.59 


$990,313.19 


87,197.57 


1,077,510.76 


Specie. . 574,561.85 


United States legal tender 
notes of National banks 


notes and 
106,420.00 
15,140.00 
3,423.23 
78,745.75 


rr $10, 599, 045.86 


Federal Reserve notes 
Cash items 
Other 


assets 


Total 


LIABILITIES. 
Capital stock $500,000.00 


Surplus on market values: 
Surplus fund 


Undivided profits 


$500,000.00 
647,451.70 





1,147,451.70 
Surplus on _ book 


values.. $1,118,891.20 


Deposits—Preferred $2,007 ,002.94 


Deposits—N ot 
lows: 


preferred, as fol- 


Deposits subject to check...... 5,491,732.54 
Time deposits, certificates and 
other deposits, the payment of 
which cannot legally be re- 
quired within thirty days.... 


Demand certificates of deposit. . 


856,903.43 
328,805.48 


Other certificates of deposit. ... 65,490.54 
Cashier's checks outstanding, in- 

cluding similar checks of other 

ES es eee 2,432.26 
Certified checks............... 30,916.56 
Unpaid dividends 81.00 


Due trust companies, banks ond 


bankers....... 87,197.57 
ee ee $8, 870,562.32 
i Es én ss ee ows wale 81,031.84 


a en ee ey $10,599,045.86 





TRUST COMPANIES 


at the close of business on the 29th day of November, 
1916: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, 
000.00), market value 
Private securities (book value, 
162.00), market value 973 


$825.,- 
$825,000.00 
$973,- 
,462.00 
515,687.84 
196,000.00 


teal estate owned 
Mortg: izes owne ad. 


Loans and Meanente secured ty end 
and mortgage, deed, or other real es- 


tate collateral 36,000.00 


Loans and discounts secured or other 
collateral ,235,680.22 
Loans, discounts and bills pure roha aned, 
not secured by collateral 1,172,326.67 
Ovyerdrafte. .:...... Aa 8.56 
Due from approved reserve denind. 
itaries, less amount of offsets... $1,272,589.97 
Due from trust companies, banks 
and bankers, not included in pre- 
ceding item 


465,484.37 


‘7 7 38.07 4.34 

Specie / 191,463.89 

United States Baie alae notes and 
notes of National banks 


Federal Reserve notes 


139,399.00 

4,015.00 
Cash items ea ne eee 21,297.53 
Customers’ liability on 


acceptances 
(see liabilities, 


per contra) 4,000.00 
31,956.89 


$7, 084, 371. 94 


Other assets 


Total 


LIABILITIES. 
Capital stock 
Surplus on market values: 
Surplus fund. . 
Undivided profits 


$500,000.00 


$500,000.00 
93,761.72 


593, 761.7 
-Preferred $375,882.27 


Not 


Deposits— 


Deposits- 

lows: 

Deposits subject to check ... 4,234,951.07 

Time deposits, certificates and 
other deposits, the payment of 
which cannot legally be re- 
quired within thirty days.... 

Demand certificates of deposit. 

Deposits withdrawable only on 
presentation of pass-books... . 

Cashiers’ checks outstanding, in- 
cluding similar checks of other 
officers. 

Certified checks. 

Unpaid dividends . 

Due trust companies, 
and bankers. 


preferred, as fol- 


57,416.85 
47,146.55 


147,834.15 


7,110.89 

62,332.26 

i ‘ 165.00 
banks 

674,681.65 


Total deposits 
Acceptances of drafts payable at 
ture date or authorized by 
mercial letters of credit 
Other liabilities 


$5,607,520.69 


com- 
4,001.00 
379,088.53 


Total . $7,084, 371. 94 
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KINGS COUNTY TRUST COMPANY 


at the close of business on the 29th day of November, 


1916: 

RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, 

500,087.91), market value 
Private securities (book value, 
443,933.25), market value 8,443,933.25 
Real estate owned ee ; 223,592.78 
1,042,800.00 


$2,500,087.91 


Mortgages owned 


bond 
deed or other real es- 


Loans and discounts secured me 
and mortgage, 
tate collateral 259,075.00 

Loans and discounts nneiel by other 


collateral . 10,386,157.40 


Loans, ‘eenets and bills purchased, 
not secured by collateral 


Overdrafts 


1,736,004.61 

132.81 

Due from approved reserve depos- 
itaries, less amount of offsets 


banks 
included in 


$4,114,447.10 


Due from trust companies, 
and bankers, not 
preceding item 53,891.54 
4,168,338.64 

Specie.... nteseveng ana 

United States ened tender notes and 

notes of National banks 415,350.00 

120,545. 
16,382. 


Federal Reserve notes 
Cash items 


Accrued interest not ettavedia on Saeaties 


at close of business on above date 204,462.25 


Total $30, 792, 272.08 


LIABILITIES. 
Capital stock $500,000.00 


Surplus on market values: 
Surplus fund... . 
Undivided profits 


$2,000,000.00 
733,079.52 


2,733,079.52 
book 
$2,792,624.54 
-Preferred 
Not 


Surplus on 
values.. 
Deposits .. $6,137,487.36 
Deposits preferred, as fol- 
lows: 
Deposits subject to check 17,585,934.83 
Time deposits, certificates and 
other deposits, the payment of 
which cannot legally be re- 
2,072,789.44 
687,987.14 


430,164.76 


Demand certificates of nc 

Other certificates of deposit... . 

Cashier's checks outstanding, in- 
cluding similar checks of other 
officers. 

Certified checks 


2,210.96 
98,915.07 


Due trust companies, banks eat 
bankers. 


279,695.73 


$27,295,185.37 
264,007.27 


Total deposits 
Other liabilities 


Total $30,792,272.08 











614 TRUST COMPANIES 


LAWYERS TITLE AND TRUST 
COMPANY 


at the close of business on the 29th day of November, 
1916: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, $2,- 
143,432.62), market value 
Private securities (book value, $5,- 


$2,224,060.25 


119,509.89), market value 5,455,188.35 
Real estate owned. ie isadcace ere 
Mortgages owned. 7,504,042.87 


Loans and discounts secured by ‘bond 
and mortgage, deed or other real 
estate collateral. ba 
Loans and discounts secured by other 
collateral 
Loans, discounts and bills pure hased, 
not secured by collateral 
Overdrafts. . cot 647.13 
Due from approved reserve » depos- 
itaries, less amount of offsets 
Due from trust companies, banks, 
and bankers, not included in pre- 
CE... is awekeeee j 500.00 


189,850.00 


$1,529,697.86 


1, 530, 197. 86 
Specie. . ; 1,545,618.98 
United Sts ates lege il te »nder notes and 
notes of National banks.......... 417,740.00 
Federal Reserve notes 35,335.00 
Cash items. . SN ert aes sale 791,871.85 
Customers’ liability on acceptances 
(see liabilities, per contra) 
Other assets... 


Total. . 


ak 166,666.68 
i wadae'sth cio ewan yet 521,399.63 
. $33,671,785.01 


Capital stock............ wee eeeeess $4,000,000.00 | 
Surplus on market values: 


Surplus fund.......... 


$5,000,000.00 
Undivided profits 


774,601.63 


5,774, 601. 63 





| 
Surplus on book 
values... .. . $5,358,295.54 
Deposits—Preferred poG aie aa 
Deposits—Not preferred, as fol- 
lows: 
Deposits subject to check...... 15,052,687.38 
Time deposits, certificates and 
other deposits, the payment of 
which cannot legally be re- 
quired within thirty days.... 
Demand certificates of deposit. . 
Other certificates of deposit... . 
Deposits withdrawable only on 


$3 924,042.23 


765,594.02 
2,430,479.88 
31,191.07 





presentation of pass-books... . 57,008.88 
Cashiers’ checks outstanding, in- 
cluding similar checks of other 
NN, os i state hens es xt. 0: ha 571,191.64 } 
Certified checks............... 138,320.75 
Due trust companies, banks and 
CRESS estas Sisk xn aoe 405,210.13 
pe ee $23,375,725.98 
Acceptances of drafts payable at a fu- 
ture date, or authorized by com- 
mercial letters of credit............ 166,666.68 
I sg nis oe ou 606 9 wre 6 354,790.72 
Pee ea $33,671,785.01 


LINCOLN TRUST COMPANY 


at the close of business on the 29th day of November, 
1916: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, $885,- 
618.12), market value Ae, ee 
Private securities (book value, $1,- 
679,127.95), market value 


$885,618.12 


1,679, wi Q: 
Real estate owned a eee agst 72,35 21 


Building, 204 Fifth Avenue.... 86,500.00 


ee Ee ee Pam 739,063.08 
Loans and discounts secured _ bond 
and mortgage, deed or other real es- 


tate collateral. 118,000.00 


Loans and discounts sec nner s othes 
collateral 5 ies tag 164,187.04 
Loans, discounts and bills purchased 
not secured by collateral.......... 1,879,272.12 
72d St. leasehold improvement 
Overdrafts ; riage ae ys 1,648.99 
Due from approved reserve deposi- 
taries, less amount of offsets. 


26,500.00 


$208,775.43 

Due from trust companies, banks 
and bankers not included in pre- 
ceding item 499,381.72 

1,708,157.15 

ee 1,170,231.20 

United States le gal tender notes and 
notes of National banks 

Federal Reserve notes 


Specie 


179,900.00 

9,500.00 
788,940.35 
110,449.78 


Cash items 
Other assets 


Total : ‘ . $17,919, 449. 99 


LIABILITIES. 
Capital stock $1,000,000.00 
Surplus on market values: 
Surplus fund. . 
Undivided profits 


$500,000.00 
1,253.78 


501,: - 253. 78 
Surplus on book 


WRUNEE.....ccerc- $618,103.79 


Deposits—Preferred 1,180,599.66 


Deposits—Not preferred, as fol- 
lows: 
Deposits subject to check 13,454,403.77 
Time deposits, certificates and 
other deposits, the payment of 
which cannot legally be re- 
quired within thirty days.... 


Demand certificates of deposit. . 


512,837.97 
120,328.74 


Other certificates of deposit... . 46,600.94 
Cashiers’ checks outstanding, in- 
cluding similar checks of other 
| RS Spar a eee an 325,618.53 
Cree GROOES. oii ss ewe assis 226,545.86 
Due trust companies, banks and 
re eer ae 423,035.37 
er $16,289,970.84 
eee 128,225.37 
Ee ere cee $17,919 ,449.99 


cenit 


a 
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METROPOLITAN TRUST COMPANY 


at the close of business on the 29th day of November, 
1916 


RESOURCES. 


Stock and bond investments, viz.: 
Public securities (book value, $4,- 
338,980.36), market value........ $4,338,980.36 
Private securities (book value, $11,- 
287,627.19), market value 
Real estate owned 
Miortanges OWROG... 6. cece cccccccceee 
Loans and discounts secured by bond 
and mortgage, deed or other real es- 
tate collateral nad we aS eee se ae 1,282,161.56 
Loans and discounts secured by other 
IN sheridan oo wl ia a one a Glee 
Loans, discounts and bills purchased, 
not secured by collateral 
Overdrafts Sy a ere eae 
Due from approved reserve deposi- 
taries, trust companies, banks and 


aba 11,366,395.31 
353,425.26 
1,353,608.33 


24,392,736.67 


16,388,313.48 
456.75 


REL Goa 15k ote eee ahon's a0 es 4 4,812,054.92 
RR Ar ae en 3,627,777.82 


United St: ates le es zal te »nde or notes s and 
notes of National banks 

Federal Reserve notes 

Cash items 

Other assets 


1,646,995.00 
38,450.00 
2,313,411.80 
423,714.46 


Total $72,338,481.72 


LIABILITIES. 


Capital stock............ $2,000,000.00 
Surplus on market values 
Surplus fund See A ye oh : $5,000,000.00 
Undivided profits ; 184,354.19 
5, 484, 384, 19 
Surplus on book 
values Ge ee ee ee $5,405,616.07 
Deposits—Preferred, as follows: 
Due New York State Savings 
banks ov eserves Se we 
Due New York Sts ite Savings 
and Loan Associations and 


$5,416,174.71 


Cy RD id cece ae se 9,026.54 
Other deposits due as executor, 
administrator, guardian, re- 
ceiver, trustee, committee or 
RE Re rer or 2,345,808.35 
Deposits by the State of New 
EE Worn ew Usain Ca tas ore ala ae we 1,560,000.00 
Deposits by the Superintendent 
of Banks of State of New 
5. RE Ee Fy Pe ae 124,951.67 
Deposits—Not preferred, as fol- 
lows: 
Deposits subject to check...... 33,252,349.63 


Time deposits, certificates and 
other deposits, the payment of 
which cannot legally be re- 
quired within thirty days... .. 

Demand certificates of deposit.. 

Cashiers’ checks outstanding, in- 
cluding similar checks of other 


2,306,795.61 
828,197.29 


NE RES AOE OE NES Fee 314,679.61 
Certified chec ks AP Se 604,300.89 
Unpaid dividends........ 642.00 


Due trust companies, banks ‘and 
bankers...... 
Total deposits 


Scene $64,291,645.82 
Other liabilities 


562,451.71 
Te. $72,338,481.72 


| 





THE NEW YORK TRUST COMPANY 
at the close of business on the 29th day of November, 
1916: 

RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, $4,- 


027,789.38), market value........ $4,027,789.38 


Private securities (book value, $9,- 

101,147.01), market value........ 9,101,147.01 
Real estate owned 364,945.64 
Mortgages owned.......... 2,602,150.00 
Loans and Sieeuuaten secured by bond 

and mortgage, deed, or other real es- 

Se NE on cl ces enee caus cen 1,230,951.70 
Loans and discounts secured by other 

POE Sc, nt baaweeder hs ocaeses 51,397,249.88 
Loans, discounts and bills purchased, 

not secured by collateral........... 5,942,857.74 
I oc wie viele waa wbaces oe). 35,782.09 


Due from approved reserve deposi- 
taries, less amount of offsets. . 
Due from trust companies, banks 
and bankers not included in pre- 
ceding item.. 


$5,045,247.70 


517,522.87 





> ede 


5,562,770.57 
5,216,213.04 


Specie hiola amet w eine 


United States eael tender notes and 
notes of National banks 


Federal Reserve notes 


64,000.00 
96,650.00 
7,106,935.41 


I So a. 5 oho x inc ee ale wale 


Customers’ liability on 


acceptances 
(see liabilities, per contra 


100,000.00 
685,540.95 


$93, 534, 983.41 


Other assets 





Total 


LIABILITIES. 
CORRE MOON Eiko nce asda uwewens $3,000,000.00 
Surplus on market values 
Surplus fund 


. $10,000,000.00 
Undivided profits 


1,548,634.35 





11,548,634.35 
Surplus on _ book 
values...... .$11,504,540.35 
Deposits—Preferred............. $9,428,630.81 


Deposits—Not preferred, as fol- 
lows: 
Deposits subject to check.... 
Time deposits, certificates and 
other deposits, the payment of 
which cannot legally be re- 
quired within thirty days 6,995,279.03 
Demand certificates of deposit.. 1,585,649.33 
Other certificates of deposit 1,242,553.00 
Cashiers’ checks outstanding, 
including similar checks of 
other officers. . 
Certified checks............... 
Due trust companies, banks and 


45,040,345.45 


4,188,866.17 
988,542.66 


EE ar ey 8,724,526.04 
Treen Cements. i... ke cecsce $78,194,392.49 


Acceptances of drafts payable at 

a future date or authorized by com- 

mercial letters of credit 100,000.00 
Other liabilities Phat aie fas : 691,956.57 


A leet a eed fr go hicral charac’ $93,534,983.41 
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MANUFACTURERS TRUST COMPANY 


at the close of business on the 29th day of November, 
1916: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value, 
321,000.00), market value. . 
Private securities (book value, 
596,478.75), market value... . 
Real estate owned 


,334,201.00 
,996,478.75 
863,865.14 

951,930.05 

,933,641.94 
516.07 


Mortgages owned ; 
Loans, discounts and bills purchased 
Overdrafts 
Due from 
itaries, 
Specie 


approved reserve 


depos- 
less amount of offsets 


,398,974.33 
: ; $27,420.87 
United States legal tender 

notes of National banks 
Federal Reserve Notes 
Other cash items 


notes and 
254,000.00 


51,250.00 
90,395.41 


Other assets 27,300.00 


Total $15,029,982.56 


LIABILITIES. 


Capital stock 

Surplus on market values 
Surplus fund 
Undivided profits 


$1,000,000.00 


$300,000.00 
138,226.48 


438,226.48 
Surplus on book 
_ ae 
Total deposits 
Other liabilities 


$403,516.48 
.$13,503,030.28 


88,725.80 


Total $15,029,982 .56 


NEW YORK LIFE INSURANCE AND 
TRUST COMPANY 


at the close of business on the 29th day of November, 
1916: 

ASSETS. 
Real Estate 


: $1,976,914.19 
Bonds and Mortgages 


4,051,365.71 
3,031,884.00 
10,051,525.76 
2,560,000.00 
1,496,760.18 


Loans on Collateral 

Bills Receivable ‘ 

Cash in Company's Vaults 

Cash on Deposite ; } 

Accrued interest, rents, suspense, 
counts, etc 


; ha din'n % 1,083,698.16 
Bonds and stocks (market value)... 


17,788,890.17 

Total. . . . .$42,041,038.17 

LIABILITIES. 

Capital stock ioe ay 6 

Surplus fund and undivided profits 
(market value) 

Deposites in trust 

Life insurance fund 

ESS Ee a ee ee 

Interest due depositors, taxes, etc 


$1,000,000.00 


4,443 ,494.05 
32,666,777.66 
360,909.42 
2,441,833.29 
1,128,023.75 


$42,041,038.17 
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THE PEOPLES TRUST COMPANY 


at the close of business on the 29th day of November, 
1916: 


RESOURCES. 

Stock and bond investments, 
Public securities book 
863,701.25), 
Private securities 
808,512.74 


ViZ.: 
value, $1,- 
market value $1,863,7 
book value, 
, market value 


S6,- 
6,808,! 


Real estate owned 684, 


Mortgages owned ‘ 1,307 ,62: 
Loans and discounts secured by bond 
and mortgage, deed or other real es- 
tate collateral : 083.00 
Loans and discounts secured by other 
collateral 10,047 ,755.79 
Loans, discounts and bills purchased, 
not secured by collateral 2,274,628.29 
Overdrafts nas 1,015.07 
Due from approved 
taries, $2,164,155.98 
Due from trust companies, banks 
and bankers, not included in pre- 
ceding item 


reserve deposi- 


less amount of offsets 


337,002.63 


2,501,158.61 
Specie , 1,994,067.36 
United States legal notes and 


notes of National 


tender 
banks 


: 156,145.00 
Federal Reserve notes 


43,605.00 
Cash items 1,339,076.42 
Customers’ liability on 


acceptances 
(see liabilities, 


per contra). 


100,000.00 


Other assets 193,628.76 


Total . $29,693,015.06 
LIABILITIES. 
Capital stock anne $1,000,000.00 
Surplus on market values 
Surplus fund $1,000,000.00 
Undivided profits ; ; 722,030.61 
1,722,030.61 
Surplus on book 
values.. $1,722,030.61 
Deposits—Preferred 
Deposits—Not preferred, as fol- 
lows: 
Deposits subject to check 
Time deposits, certificates and 
other deposits, the payment of 
which cannot legally be re- 
quired within thirty days 
Demand certificates of deposit 
Other certificates of deposit 
Cashiers’ checks outstanding, in- 
cluding similar checks of other 
officers 
Certified checks 
Unpaid dividends ee ete 
Due trust companies, banks and 
bankers 


$3,700,896.44 


20,453,061.00 


809,629.31 
498,159.79 
607,793.62 


173,590.93 
244,673.93 
91.50 


226,668.46 
Total deposits . $26,714,564.98 
Acceptances of drafts payable at a 
future date, or authorized by com- 
mercial letters of credit 


Other liabilities 


100,000.00 
156,419.47 


Teta. .«. $29,693,015.06 





TRUST 


TITLE GUARANTEE & TRUST 
COMPANY 


at the close of business on the 29th day of November, 
1916: 
RESOURCES. 
Stock and bond investments, viz: 
Public securities (book value, $582,- 
105.00), market value. : $604,115.00 
Private securities (book value, $7,- 
347,435.13), market value 
Real estate owned 


7 460,250.78 
2 660,505.80 
Mortgages owned 8,783,220.43 


Loans and discounts secured by bond 
and mortgage, deed or 
estate collateral 


other real 
wiaiase  B2ORCGRN2 
Loans and discounts secured by other 
collateral ccs Ais o-0n'g, 5 6 xm |, eee Pine 
Loans, discounts and bills purchased, 


not secured by collateral 3,031,649.46 


Overdrafts ; 121.16 

Due from approved reserve deposi- 
taries, less amount of offsets. . $2,391,675.83 

Due from trust companies, banks 
and bankers, not included in pre- 
ceding item 478,818.00 
2,870,493.83 

Specie en = 2,759,616.22 

United States legal tender notes and 
notes of National banks 


Federal Reserve notes 


243,082.00 
14,440.00 
1,877,606.54 


567,517.87 


Cash items 
Other assets 


Total $52,478,344.43 


LIABILITIES 
Capital stock 
Surplus on market values: 
Surplus fund 


$5,000,000.00 


$11,000,000.00 


Undivided profits............. 1,587,939.63 


12,587 ,939.63 
book 
$12,453,113.98 


Surplus. on 
values 

Deposits —Preferred 

-Not 


eth 5 2,889,416.91 
Deposits preferred, as fol- 


lows: 

Deposits not subject to check 

Deposits subject to check... . 

Time deposits, certificates and 
other deposits, the payment 
of which cannot legally be re- 
quired within thirty days.... 

Demand certificates of deposit 

Other certificates of deposit. . 

Cashiers’ checks outstanding, in- 
cluding similar checks of other 
officers 

Certified checks 

Unpaid dividends 

Due trust companies, 
and bankers 


$1,065,074.58 


25,883,774.22 


979,716.03 
170,954.99 
74,759.10 


1,012,362.10 
248,202.11 
1,855.00 

banks 
2,039,516.72 


$34,401,631.76 
488,773.04 


Total deposists 
SE ae ee ee 


$52,478,344.43 


COMPANIES 


UNION TRUST COMPANY 
OF NEW YORK 


at the close of business on the 29th day of November, 
1916: 
RESOURCES. 
Public securities (book value, $7,- 
363,597.53), market value 
Private securities (book value, $12,- 
583,916.34), market value 


Real estate owned 


$7,363 597.53 


12,583,916.34 
2 400,000.00 
Mortgages owned : 1,212,500.00 
Loans and discounts secured by bond 
and mortgage, deed or other real es- 
tate collateral... acta Ciba ta 141,000.00 
Loans and discounts secured by other 
collateral hehe eee 56,090,996.68 
Loans, discounts and bills purchased, 
not secured by collateral . 3,049,607.73 
Overdrafts ‘ 4 275.71 
Due from approved reserve deposi- 
itaries, less amount of offsets. ..$10,419,232.41 
Due from trust companies, banks 
and bankers, not included in pre- 
ceding item 593,965.69 


11,013,198.10 
Specie ones ee ny aes 6,987 ,242.70 
United States legal. tender notes and 
notes of National banks 262,235.00 
36,065.00 

8,853.87 
697,852.31 


Federal Reserve notes 
Other cash items 
Other assets 


Total .$101,851,340.97 


LIABILITIES. 


Capital stock $3,000,000.00 


Surplus on market values: 


Surplus fund. . $4,500,000.00 


Undivided profits 1,442,173.91 


5,942,173.91 
Surplus on _ book 
values...... $5,942,173.91 
Deposits—Preferred 


‘ .315,305,843.06 
Not preferred, as fol- 


Deposits 
lows: 
Deposits subject to check . $66,889 ,038.56 
Time deposits, certificates and 
other deposits, the payment of 
which cannot legally be re- 
quired within thirty days 
Demand certificates of deposits 


4,517 ,425.37 

1,832,902.61 

Other certificates of deposit.... 1,672,955.36 

Cashiers’ checks outstanding, in- 
cluding similar checks of other 
officers err 

Due trust companies, banks and 
bankers 


109,494.62 


1,685,571.91 


... -$92,013,231.49 


895,935.57 


Total deposits 
Other liabilities 


$101,851,340.87 





TRUST COMPANIES 


UNITED STATES MORTGAGE & 
TRUST COMPANY 


at the close of business on the 29th day of November, 
1916: 
RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value $2,- 
261,596.47), market value.... 
Private securities (book value, $10,- 
813,021.68), market value 
Real estate owned 
Mortgages owned 


$2, 260,040.92 


10,929,216.14 
16,600.00 

oe 8,542,101.79 

Loans and discounts secured by bond 
and mortgage, deed or other real es- 
tate collateral. . : 1,000.00 

Loans and other discounts secured by 
other collateral. . weeee 39,804,917.67 

Loans, discounts and bills purchased, 
not secured by collateral. 

Overdrafts 

Due from approved reserve de- 
positaries, less amount of offsets $6,732,556.53 

Due from trust companies, banks 
and bankers not included in 
preceding item 


13,543,029.83 
259.36 


3,465,144.39 

10,197,700.92 

Specie i ake teie saiaann eae 4,615,989.34 

United States legal tender notes and 
notes of National banks 

Federal Reserve notes 

Cash items 

Other assets 


287,450.00 
28,000.00 
12,024.43 

4,928,701.41 


Total .$95,167,031.81 


Capital stock $2,000,000.00 


Surplus on market values: 
Surplus fund 


Undivided profits 


$4,000,000.00 
738,695.33 


4,738,695.33 
Surplus on _ book 
values... . 


Deposits—Preferred $7,596,109.90 


Deposits—Not 
lows: 


preferred, 


Deposits subject to check...... 
Time deposits, certificates and 
other deposits, the payment 
of which cannot legally be re- 
17,007,763.60 
5,002,274.11 
714,500.00 


31,800,660.50 


Demand certificates of deposit 
Other certificates of deposit... . 


Cashiers’ checks outstanding, in- 
cluding similar checks of other 
officers. 


Certified checks..... 

Unpaid dividends 

Due trust companies, 
and bankers 


3,032,136.89 
213,382.22 
120.00 


banks 
14,442,494.00 


.$79,809,441.22 
8,618,895.26 


Total deposits 
Other liabilities 


eer er. Fe | 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


at the close of business on the 29th day of November, 
1916: 
RESOURCES. 
Stock and bond investments, ‘viz.: 
Public securities (book 
098,000), market value.. 


value, 
$1,166,500.00 
Private securities (book value, $10,- 

391,130.00 


, market value 10,449,650.00 


1,195,000.00 
3,018,948.65 


Real estate owned 

Mortgages owned 

Loans and discounts secured by other 
collateral 47,849,685.50 

Loans, discounts, and bills purchased, 
not secured by collateral 7,854,935.57 

Due from approved reserve deposi- 
taries, less amount of offsets 7,577,864.30 

5,000,000.00 


511,922.03 


Specie (gold certificates) 


Other assets 


. $84,624,506.05 


Total 


LIABILITIES 


Capital stock $2.000,000.00 
Surplus on market values: 
Surplus fund $12,000,000.00 
Undivided profits cccee 2p010,000.00 


14,878,539.53 
book 
$14,751,519.53 
Deposits—Preferred, as follows: 
Due New 
banks 


Surplus on 
values 


York State savings 

, ... $6,746,684.91 

Other deposits due as executor, 
administrator, 
ceiver, 


guardian, re- 
trustee, committee, or 
depositary 

Other deposits secured by a 
pledge of assets (U. S. Postal 
Savings Trustees) . 


8,008,935.74 


605,445.05 
Deposits—Not 
lows: 


preferred, as fol- 


Deposits subject to check 
Time deposits, 


36,078,834.83 

certificates and 

other deposits, the payment of 

which cannot legally be re- 
quired within thirty days.... 

Other certificates of deposit 

Due trust companies, banks and 
bankers 


7,979,244.72 


3,346,732.68 


4,119,067.46 


Total deposits $66,884,945.39 


861,021.13 


Other liabilities 


Total $84,624,506.05 





TRUST COMPANIES 


Banks and 


Bankers 


The Mercantile National Bank 
of Saint Louis invites the Saint 
Banks and 
Bankers in all parts of the United 
States, and especially those of 
the Great Southwest. 


Louis account of 


We offer interest on balances, 
extensive par service and give 
intelligent attention to all busi- 
ness entrusted to us. 


Our policy is a liberal, yet con- 


servative one, and we_ grant 


every accommodation consistent 
with sound banking methods. 


Write us for further information. 


MERCANTILE 
NATIONAL BANK 
SAINT LOUIS, MISSOURI 


Capital & Surplus, $2,000,000 


FESTUS J. WADE, 
President 


EDWARD BUDER, 
Cashier 


We Invite 
Correspondence 


by those who contemplate mak- 
ing changes or opening new 


accounts. 


The conduct of the Mercantile 
Trust Company has been marked 
by the principles of sound bank- 
ing and the reputation for con- 
servatism and strength has won 
for it the confidence of the public 


to an unusual degree. 


We are prepared to care for 
Banks and 


Bankers, Manufacturers, Firms, 


the accounts of 
Corporations and Individuals. 
MERCANTILE 


TRUST COMPANY 


SAINT LOUIS 





Capital & Surplus, $9,500,000 — 


FESTUS J. WADE, 
President 


EDWARD BUDER, 


Treasurer 








TRUST COMPANTES 


CHARTERED 1853 


United States Trust Company 
of New York 


45-47 WALL STREET 


Capital - - - - = «+ §$2,000,000.00 
Surplus and Undivided Profits - 14,303,188.22 


THE COMPANY ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, GUARDIAN, 
DEPOSITARY OF COURT MONEYS, and in other recognized trust capacities. 


It allows interest at current rates on deposits, and holds, menages and invests money, securities 
and other property, real or personal, for individuals, estates and corporations. 


EDWARD W. SHELDON, President WILLIAM M. KINGSLEY, Vice-President 
WILFRED J. WORCESTER, WILLIAMSON PELL, CHARLES A. EDWARDS 
Secretary Assistant Secretary 2d Assistant Secretary 


TRUSTEES 


JOHN A. STEWART, Chairman of Board 
WM. ROCKEFELLER PAYNE WHITNEY OGDEN MILLS 
FRANK LYMAN Sate’ wae CORNELIUS N. BLISS, Jr. 
JAMES STILLMAN GEORGE L. RIVES HENRY W. De FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY CHARLES FREDERICK HOFFMAN 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLOANE 


CENTRAL TRUST COMPANY 


OF NEW YORK 


54 WALL STREET 


BRANCH: FORTY-SECOND STREET AND MADISON AVE. 


Capital, Surplus and Undivided Profits over $19,000,000 


Authorized to act as Executor, Trustee, Administrator or Guardian. 
Receives Deposits, subject to cheek, and allows Interest on Daily Balances. 
Acts as Transfer Agent, Registrar and Trustee under Mortgages. 





TRUST COMPANIES 


VOVUUINTUSAAUOSNUENA NANO ENUONUAEEDOGADEOANNOEGATNGAUTTATA DALAL EON AAN SAAD PAA ANTE UUNSUULENAIUGNNUDONAUOAALUNSOAOROUOA SATEEN DUARTE 


A Trust Company For 
Trust Companies 


Advantage No. 6 in having 

as your New York corre- 

spondent the Bankers Trust 
Company: 


Banking institutions which have 
relations with this Company fre- 
quently obtain information regard- 
ing improved methods of handling 
the complicated details connected 


with modern banking and fiduciary Hei BEB23 | 
serve. pepe 
Experienced specialists are con- s, ti a = tt 
stantly developing means for ex- mo) Nit | see 2 7 i 
pediting the work in all depart- A ee | ee 


ments and for insuring accuracy. 


MMT CLL CLL LLL 


The Company’s rapidly growing 
business makes it necessary thus 
to strive constantly for efficiency 
of method, and the practical results 
of these efforts are freely placed at 
the service of the Company’s cor- 
respondents. 


When you are in New York, 
call on our officers and ask for any 
information we can give which will 
help you in the development of 
your business. 


MTT 


mT 


THLNNUALNT 


UUUUUDALEUO UA ANION EATEN 


Bankers Trust Company 
16 Wall Street, New York 


VULUUENOALANE EEDA 


Resources, over $250,000,000 


nt 


PVCU OLE LUCULLLLUCLLITCOLE LIOLUTT TROLL PRELUDE ILLES PDLO LLG LLLOLDLL DeLee LDAP ee UU bn 
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The 

Real 
Estate 
Trust 
Company 


Philadelphia 






Service and Safety 


ERFECT safety and the 
best service go hand in 
hand with us. A conserva- 
tive policy has never been 
sacrificed for passing ad- 
vantages, and the careful 
business man _ recognizes 
that such a system is the 
rock upon which a strong 
banking institution is reared. 


CAPITAL AND SURPLUS 
$4,000,000.00 


THE GUARDIAN 


SAVINGS anv TRUST COMPANY 


Cleveland, Ohio. 


TRUST COMPANIFS 


CAPITAL, $4,000,000 





Solicits Deposits of Firms, Corporations 


and Individuals. 


INTEREST ALLOWED. 


Is fully equipped to handle all 
business pertaining to a Trust 
Company, in its Banking, Trust, 


Real 


GEORGE H.EARLE, Jr., Pres. EDW.S. BUCKLEY, Jr., Treas. 


Estate and Safe Deposit 
Departments. 


S. F. HOUSTON, Vice-Pres. WM. R. PHILLER, Sec’y. 
JOHN A. McCARTHY, Trust Officer. 


George H. Earle, 
Edward P. Borde 
Frank C. Roberts 
James F. Sullivan 


Cyrus H. K. Curtis 




























DIRECTORS 


Samuel F. Houston 
William A. Patton 
Richard Y. Cook 
J. Levering Jones 


George Woodward 


R. Dale Benson 
Bayard Henry 
August B. Loeb 
John Gribbel 
Louis J. Kolb 


Jr. 


n 





COMMERCE 
TRUST CO. 


Kansas City, Mo. 


Capital - - - $1,000,000 
Surplus and Profits —_ 1,000,000 
Deposits - - - 20,000,000 


Authorized and equipped 
to transact all business 
pertaining to a Trust 
Company in its Banking, 
Trust, Mortgage Loan, 
Bond and Safe Deposit 


Departments. 


Special attention to out- 
of-town collections. 
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Broadway at 73rd. 
Capital 


TRUST COMPANIES 


Statement of Condition June 30, 1916 


Assets 
New York City and State Bonds 
Securities due, one to five years . 
Other Bonds and Stocks 


Bills, Notes and Acceptances Purchased . 
Cash on Hand and in Bank 

Clearing House Exchanges 

Foreign Exchange 

Advances to Trusts. 

Mortgages..... 

Real Estate .... it 

Accrued Interest Receivable 


Liabilities 
Capital .. 
Surplus . 
Undivided Profits... 
Reserve for Taxes, etc 
Deposits .. 
Treasurer’s Checks. 
Mortgage Trust Bonds 
Accrued Interest Payable... 


OFFICERS 
JOHN W. PLATTEN, President 
Vice-President 
Vice-President Henry L 
Treasurer "<3 
Ass't Treasurer 
Ass’t Secretary 


CaLverT BREWER 
JosepH ADAMS 
Cuauncey H. Murpuey 
Harry W. Haptey 


Witiiam T 
Racpu L. Cerero 


FRANK J. PARSONS 
SERVOSS 
W. B. MippLeton 
Law 
WittiamM VAN THUN 


. $2,713,362.75 
8,283,566.69 
7,315,715.95 

20,676,276.22 
16,059,756.40 
8,082,058.44 
19,596,884.93 
7,450,617.14 
790,776.77 
4,342.60 
8,434,644.77 
22,750 CO 
641,756.34 


$100,072,509.00 


$2,000,000.00 
4,000,000.00 
278,160.54 
410,498.84 
79,222,494.33 
5,97 1,254.20 
7,977,500.00 
212,601.09 


$100,072,509.00 


Vice-President 
Secretary 
Secretary 
Treasurer 
Secretary 


Ass’t 
Ass’t 
Ass’t 


Member New York Clearing House Association 


7 — 


States Mor 
Cedar Street 


and 


Trust Co 


New 


mpany 
York 
125th St. at 8th Ave. 
Surplus $6,000,000 








TRUST COMPANIES 


SAFE DEPOSIT AND 
TRUST COMPANY 


100 Franklin Street 
BOSTON, MASS. 
IN ACTIVE BUSINESS SINCE 1875 


Capital, $1,000,000 Surplus, $2,000,000 









HIS Company offers every modern 

facility to its patrons. Accounts 

solicited and interest paid on deposits 
subject to check. 





OFFICERS 


CHARLES E. ROGERSON, President. EDWARD E. STEVENS, Asst. Treasurer. 


WILLIAM H. WELLINGTON, Vice-President ROLAND E. CHAFEY, Asst. Treasurer. 
WILLIAM C. WILLIAMS, Vice-President. HERBERT D. HEATHFIELD, Secretary. 
GEORGE E. GOODSPEED, Treasurer. FRANCIS J. BURRAGE, Asst. Secretary. 


MARVIN SPRAGUE, Trust Officer. 
WILLARD T. CARLETON, Asst. Trust Officer. 
ROBERT L. SHEWELL, Real Estate Officer. 
WILLIAM E. NUTTING, Manager Safe Deposit Department. 
EDWARD C. BURRAGE, Assistant Manager. 


Commercial Trust Company 


PHILADELPHIA 


CAPITAL $1,000,000 SURPLUS $1,500,000 


THOMAS DeWITT CUYLER, President 
JOHN H. MASON, Vice-President Cc. P. LINEAWEAVER, Vice-President 
H. W. STEHFEST, Treasurer SAMUEL A. CROZER, Secretary 
MARK WILLCOX, Assistant Treasurer HENRY C. GIBSON, Assistant Secretary 


DIRECTORS 


H. W. Biddle Thomas DeWitt Cuyler Arthur E. Newbold 
C. Stuart Patterson Samuel Rea Sidney F. Tyler 
Horatio G. Lloyd Samuel T. Bodine Henry Tatnall 

J. R. McAllister Robert K. Cassatt William C. Sproul 
Charlemagne Tower Morris L. Clothier Chariton Yarnall 
John H. Mason William M. Barrett John P. Crozer 
John Cadwalader E. W. Clark Howard S. Graham 
Clement B. Newbold L. F. Johnson Harry A. Berwind 
Seward Prosser William H. Barnes Caspar W. Morris 


Acts as Executor, Administrator, Trustee and Guardian 
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TRUST COMPANIES 


Statement of Condition at Commencement of Business, July 1, 1916 


Resources 


Loans and Discounts....... 


Customers’ Liability under Letters of Credit. . 


Bonds and Mortgages 


Cash and Checks for Clearing House...... 


Capital Stock.... 
Surplus Fund... 


Undivided Profits.............. ie 


Dividend Payable July 1, 1916. 


Reserved for Accrued Interest and Taxes.... 
Liability under Letters of Credit.... 


Deposits....... 


$44,245,501.56 
1,236,515.41 
12,210,385.92 


9,016,583.52 26,885,026.45 
$84,577,429.34 


$3,000,000.00 
7,000,000.00 
1,135,881.82 
120,000.00 
237,452.10 
1,236,515.41 
71,847,580.01 
$84,577,429.34 


DEPARTMENTS 


Commercial—Savings—Trust—Bond 
Farm Loan—Foreign Exchange 


DIRECTORS 


FRANK H. ARMSTRONG, President Reid, 
Murdoch & Company 

CLARENCE A. BURLEY, 
Capitalist. 

HENRY P. CROWELL, 
Oats Company 

EDMUND D. HULBERT, President. 

CHAUNCEY KEEP, Trustee Marshall Field 
Estate 

CYRUS H. McCORMICK, President Inter- 
national Harvester Company. 


Attorney and 


President Quaker 


SEYMOUR MORRIS, Trustee L. Z. 
Estate. 

JOHN 8. 
Company 

EDWARD L. RYERSON, Chairman Board 
of Directors Joseph T. Ryerson & Son 

JOHN G. SHEDD, President Marshall Field 
& Company 

ORSON SMITH, Chairman 

ALBERT A. SPRAGUE, II, 
Sprague, Warner & Company. 


Leiter 


RUNNELLS, President Pullman 


President 


MOSES J. WENTWORTH, Capitalist. 


OFFICERS 
ORSON SMITH, Chairman of the Board. 


EDMUND D. HULBERT, President. 
FRANK G. NELSON, Vice-President. 
JOHN E. BLUNT, Jr., Vice-President. 
C. E. ESTES, Vice-President. 

F. W. THOMPSON, Vice-President. 
H. G. P. DEANS, Vice-President. 


P. C. PETERSON, Cashier. 

JOHN J. GEDDES, Assistant Cashier 

F. E. LOOMIS, Assistant Cashier 

LEON L. LOEHR, Secretary and Trust Officer. 
A. LEONARD JOHNSON, Assistant Secretary 
G. F. HARDIE, Manager Bond Department 


CHICACO 





TRUST COMPANIES 


Metropolitan Trust Company 
of the City of New York 
49 Wall Street 716 Fifth Avenue 


Statement of condition at close of business, June 30, 1916 


Resources | Liabilities 

New YorkStateand City Bonds $4,633,.152.38 | Capital ........ $2,000,000.00 

Other Stocks and Bonds.... 10,284,435.47 | Surplus and Undivided Profits 

Bonds and Mortgages 1,344,883 33 (Earned) ... 6,424,289.48 
48,137,405.52 | Reserve for Taxes and Rent. 78,868.50 

Real Estate _... 60,423.24 | Deposits .. + 72,070,173.72 

Accrued Interest Receivable. 525,563.13 | Accrued Interest Payable... 10,691.15 

Cash on Hand and in Banks. 15,598,159.73 


$80 ,584,022.85 $80,584,022.85 


Deposits, June 30,1914, - - $29,383,694 
Deposits, June 30,1915, - - 44,326,519 
Deposits, June 30,1916, - - 72,070,173 


Officers 


George C. Van Tuy], Jr., “President 
Beverly Chew, Vice-Pres’t Edwin F. Rorebeck, 2nd Vice-Pres’t 
James F. McNamara, 34 Vice-Pres’t Harold B. Thorne, 4th Vice-Pres’t 
Bertram Cruger, Treasurer George N. Hartmann, Secretary 


The Mechanics’ Trust Company 


OF NEW JERSEY 
BAYONNE, N. J. 
COLLECTIONS—Daily Presentation by Our Messengers on Staten Island 
(Borough of Richmond, New York City) 

JERSEY CITY (Including Greenville) HOBOKEN and BAYONNE 
COLLECTIONS FOR AND ACCOUNTS OF BANKS SOLICITED 
Reciprocal Balances Based on Volume of Business 
Organized 1886 


ONLY TRUST COMPANY IN NEW JERSEY THAT CLEARS THROUGI! 
THE NEW YORK CLEARING HOUSE 


bsolu el direct service to every point in 
A : y NEW” ENGLAND 


NNo charge for Exchange ‘ 
Correspondence Inbited . . Send your notes and drafts to 


Dorchester Trust Company 
BOSTON, MASS. 





TRUST COMPANIES 
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Empire Crust Company 


MAIN OFFICE: 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 


BRANCH OFFICE : 


580 FIFTH AVENUE, Corner 47th Street 


LONDON OFFICE : 


41 THREADNEEDLE STREET, E. C. 


This Company is the Fiscal Agent of the 
State of New York for the sale of 
Stock Transfer Tax Stamps 
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TRUST COMPANIES 

























Continental 
and 
Commercial \} 
Trust and Savings Bank 
Chicago 


The capital stock of this bank ($3,000,000) is owned by the stockholders 
of the Continental and Commercia! National Bank of Chicago 
which has total resources of $208,340,278.42. 








Bond Department Trust Department 
Savings Department Banking Department 
OFFICERS: 
GEORGE M. REYNOLDS - . President 
RR I oy Vice-President JL PME 6 ee oy Fa Assistant Secretary 
ARTHUR REYNOLDS.............. Vice-President EE Pe SPER Bs 005005 chads Mer. Bond Dept. 
CHARLES C. WILLSON.......ccccccccees Cashier ROBERT J. HERCOCK.........-4 Assistant Cashier 
op TN Os) a Bimeeeeeek «8. BEATEN. occ ccnens Assistant Cashier 
DIRECTORS: | 
J. OGDEN ARMOUR ROBERT J. DUNHAM ROBERT H. McELWEE GEORGE M. REYNOLDS 
JOHN C. BLACK B. A. ECKHART JOY MORTON ALEX. ROBERTSON _ 
CHARLES T. BOYNTON WILLIAM V. KELLEY EDWIN A. POTTER CHARLES H. THORNE 


WILLIAM J.CHALMERS ROBERT T. LINCOLN ARTHUR REYNOLDS RALPH VAN VECHTEN 


DEPOSITS, JANUARY 25th, 1916, $31,619,782 














Hawatian Trust 
Company, Ltd. — 


Honolulu, T. H. TRUST GOMPANY 


Transacts a general Trust Company OF PITTSBURGH. 
business, making a special feature of i, 
collecting and remitting income and ACTS AS EXECUTOR, 
taking charge of personal and real ADMINISTRATOR.GUARDIAN TRUSTEE 
property at very reasonable rates. = RECEIVER, = 

Trust funds safeguarded and careful, }) FISCAL AND TRANSFER AGENT 
painstaking attention given to every AND 
matter entrusted to our care. REGISTRAR OF STOCKS AND BONDS 

Correspondence invited. ee 

RECEIVES DEPOSITS AND ALLOWS 
*s INTEREST ON DAILY BALANCES 


OFFICERS AND DIRECTORS SUBJEGT TO GHECK 


ote) | i SAFE DEPOSIT BOXES FOR RENT 
C.H.COOKE .... . __ First Vice-President haat 
HON. GEO. R. CARTER . Second Vice-President CAI AND SURPI 
J. R. GALT .. . . . Treasurer and Manager 

H. H. WALKER .. . . . Assistant Treasurer THIRTY FIVE MILLION DOLLAR 
RANNEY SCOTT ... oe pe Cashier 


Cc. H. ATHERTON 
Ss. G. WILDER Directors 
R. B. ANDERSON 
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TRUST COMPANIES 





Use Our Facilities 


Banks, Trust Companies and Financial Houses 
throughout the United States are invited to use this 
company's facilities for supplying information in 
regard to business conditions, securities, farm credits, 
real estate values or kindred matters in which they 
may be interested. 


Our customers frequently find this advisory 
service of value, and to those who are not customers 
of ours we are glad to render it as an evidence of 
our readiness to handle their business. 


Mississippi Valley Trust Company 
Capital, Surplus and Profits over $8,000,000 


ST. LOUIS 


xi 





TRUST COMPANIES 


ILLINOIS TRUST & SAVINGS BANK 


CHICACO 
Capital, Surplus and Undivided Profits - $15, 700, 000 


Pays Intereston Time Deposits, Current an 
Deals in Foreig nge. ransacts ca acat tens ‘Basin ness. 
. hand at all times a variety of excellent Securities. 
nd sells Government, Municipal and Corporatio ne ‘Bon ds. 


WRITE FOR OUR GENERAL BOND CIRCULAR 


Wisconsin Trust Gompany 


CAPITAL $500,000 SURPLUS $250,000 


OFFICERS 
OL i a aes Pres 
LYMAN G. BOURNIQUE, bse — RUSSELL - SMITH, Sec 
WALTER KASTEN, Vice-Pres DOU McKEY, As -% “See a ry 
FRED C. BEST, Vice-Preside “Wp a Treasur CLYDE n. FULLER, Asst. Sec 


MILWAUKEE, WIS. 





HIBERNIA BANK & TRUST C0. 


NEW ORLEANS 
BUYS and SELLS 
HIGH GRADE SOUTHERN 
MUNICIPAL, DRAINAGE and 
CORPORATION BONDS 


a 





TRUST COMPANIES 


COLUMBIA 60 Broadway 
TR U ST Fifth Ave. and 34th St. 


Lenox Ave. and 125th St. 


COMPANY Third Ave. and 148th St. 


Capital $2,000,000 
Surplus $7,000,000 


Member New York Clearing House 


OFFICERS 
WILLARD V. KING, President 


BENJ. L. ALLEN, Vice-President JAMES E. MILLER, Vice-President 

HOWARD BAYNE, Vice-President CHAS, F. MINOR, Vice-President 

LANGLEY W. WIGGIN, Secretary HARRIS A. DUNN, Treasurer 

FRED C. MARSTON, Asst. Treasurer CHELLIS A. AUSTIN, Asst. Secretary 

ROBERT I. CURRAN, Asst. Treasurer J. SPERRY KANE, Asst. Secretary 
FREDERICK V.CLOWES, Asst. Secretary 


TRUST DEPARTMENT 


GEO. EARLE WARREN, Vice-President and Trust Officer 
O. R. JUDD, Asst. Trust Officer A. N. HAZELTINE, Asst. Trust Officer 


The Standard Trusts Company 


The Pioneer Trust Company of the Canadian Northwest 
Head office: WINNIPEG 
Branches: SASKATOON, SASK., EDMONTON, ALTA. and VANCOUVER, B. C. 


Capital and Surplus, $1,200,000.00 Total Assets, $16,400,000.00 


Transacts ouney kind of business of a fiduciary character, and has some !600 local agents and eoemarpamdente 
throughout the Canadian Northwest. Organization complete tor handling: (1) Mortgage loans, (2) Farm 
lands, (3) Collections, (4) General agency and trust business. American correspondents and Trust 
Companies having interests in the Canadian Northwest are invited to place their business through us. Terms 
strictly moderate. 


WM. HARVEY Standard Trusts Building, 346 Main Street 
Managing Director WINNIPEG, MAN. 


Security Trust and Safe Deposit Co. 


WILMINGTON, DELAWARE 
Capital, $600,000 Surplus and Profits, $800,000 


Executes Trusts of every Description - Transacts a Gen- 
eral Banking Business—Prompt Attention to Requests for 
Information and Assistance on all Matters in its Line. 


OFFICERS 
BENJAMIN NIELDS, President 
Oak & > ~ L. “ )T iT 4d NSEND S. W. Corner Sixth and 
ice-President ice- President 
HARRY J. ELLISON LEVI L. MALONEY Market Sts. 


Secretary Trensurer 

















Xiv TRUST COMPANIES 


The Leading Trust Company of Indiana 


The Union Trust Company 


ot Indianapolis 
Capitals - $600,000 


Surplus and Undivided Profits $700,000 


OFFICERS 


JOHN H. HOLLIDAY, Chairman of the Boar 
ARTHUR V. BROWN, President ROSS H 
FRED C. DICKSON, Vice-President ALFRED I 
HOWARD M. FOLTZ, Vice-President 
CHARLES S. McBRIDE, Treasurer GEORGE A 


WALLACE, Secretary 
GAUDING. Ass’t Secretary 
GEORGE F. LUTZ, Ass’t Treasurer 
BUSKIRK, Probat 


DIRECTORS 


A. A. Barnes T. C. Day Addison C. Harris Edward L. McKee 
Linnaes C. Boyd Fred C. Dickson John H. Holliday Samuel E. Rauh 


Arthur V. Brown Henry Eitel William G. Irwir Frank D. Stalnal 
C. H. Brownell I. C, Elston Volney T. Malott 


ALL MANNER OF TRUSTS EXECUTED 





New York Life Insurance and Trust Company 


No. 52 WALL STREET, NEW YORK chartered in 1830 


Report of Condition, June 30th, 1916 





ASSETS LIABILITIES 

Real Estate. .... inden eennens . 22s ++ $1,954,695.94 Capital. ... eer S : $1,000,000.00 
Bonds and Mortga age Bcc ccc csccccess ... 4,653,265.71 Surplus Fund and Undivided Profits (Market 
Loans on Collaterals. caer a ast ; . 2,316,403.05 Value) .. Pear ge See .eee- 4,016,573.35 
Bills Receivable. , cena s eae .-- 9,322,150.37 29 018.1395 
Cash in Company's Vaults............ -.. 3,050,000.00 po a rire Trust “ 7 Ms cise Bisa  aekaee “4 
Cash on Deposite : . 1,113,545.54 AsO ADSUFARCO LUM ‘ Gach gi BOs 
Accrued Interest, Rents, Suspense Account, etc 339,105.77 Annuity Fund AS ded ac ha 164,786.01 
Bonds and Stocks (Market Value)............17,592,.703.64 Interest Due Depositors, Taxes, etc Se 481,461.66 

PG seen eeN we RWe cewastiweten : $40, 341, 870. 02 Total.. i wenttee +aeueewew in wieaend $40 341,870.02 


Grants Annuities. Accepts Trusts Created by Will or otherwise. 


Manages Property as Agent for the owners. 
Allows interest on deposites payable after ten days’ notice. 


Legal depository for Executors, Trustees and Money 
In Suit. Accepts only Private Trusts and declines all Corporation or other Public Trusts. 
HENRY PARISH, Chairman of the Board 

TRUSTEES 
Charles G. Thompson W. Emlen Roosevelt Thomas Denny Alfred E. Marling 
sew Lg ; Joseph H. Choate Lincoln Cromwell Moses Taylor 

a Augustus D. Juilliard Paul Tuckerman Frank S. Witherbee 

Stuyvesant Fish . : = “. 
Edmund L. Baylies Henry Lewis Morris Walter Kerr Edward M. Townsend 
Henry A. C. Taylor Cornelius Vanderbilt Howard Townsend Edward J. Hancy 
Columbus O’D. Iselin Cleveland H. Dodge Eugene Delano Henry Parish, Jr. 

OFFICERS 

WALTER KERR, President 

HENRY PARISH, Jr., 1st Vice-Pres. IRVING L. ROE, Secretary JOHN C. VEDDER, Asst. Secy. 
ZEGER W. van ZELM, 2nd Vice-Pres. J. LOUIS van ZELM, Asst. Secy. ALGERNON J. PURDY, Asst. Secy. 
S. M. B. HOPKINS, 3d Vice-Pres. 


WILLIAM B. AUSTIN, Asst. Secy. 
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TRUST COMPANIES 


Crust Company of 


New Persep 


12 &14 HUDSON PLACE, HOBOKEN, N. J. 


ORGANIZED 1899 


Capital, Surplus and Undivided Profits, $1,480,715 
| 
Aggregate Resources, Dec. 31, 1915, $20,086,075 


BRANCH OFFICES: 


PEOPLES SAFE DEPOSIT BRANCH, 


CENTRAL AVE. & BOWERS ST., JERSEY CITY 


BERGEN & LAFAYETTE BRANCH, 
MONTICELLO AVE. & BRINKERHOFF ST 
JERSEY CITY 


TOWN OF UNION BRANCH, 
BERGENLINE AVE. & HACKENSACK PLANK ROAD 
TOWN OF UNION, N. J. 


CARTERET BRANCH, 


SIPP AVE. & JOURNAL SQUARE, 
JERSEY CITY 
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| Che Dineen 
Crust Company 


Syracuse, N. Y. 





CAPITAL AND SURPLUS 
$1,050,000.00 

| TOTAL RESOURCES 
$11,000,000.00 

a 


Dyes seu retin nts en sui sot Suns ts 
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State Street 
Trust Company 


33 STATE STREET 
BOSTON, MASS. 


Out of town accounts solicited 


Special care given to out of 
town collections 


MOSES WILLIAMS, Chairman of the Board 
ALLAN FORBES, President 


ASHTON L. CARR, Vice-Pres. and Treas. 


JOSEPH B. RUSSELL, Vice-President 
ALLEN, Secretary 


CHARLES F. 








| INDUSTRIAL 
| | TRUST COMPANY 


Rhode Island 


Largest Bank in the State 


Provide nce, 


Preys nn 








: Capital - - 
Surplus - - 


$3,000,000 
$4,000,000 





The Hawaiian Islands are a regularly 
organized Territory of the United States 


Trent Trust Co., Ltd. 


Honolulu, Hawaii 


Qualified and Equipped to Perform 
all the Functions of a Trust 
Company 


Correspondence Solicited 





OFFICERS 


SAMUEL P. COLT, Chairman of the Board 
H. MARTIN BROWN, President 

JOSHUA M. ADDEMAN, Vice-President 
JAMES M. SCOTT, Vice-President 
CHARLES C. HARRINGTON, Vice-President 
FRANK C. NICHOLS, Vice-President 
WARD E. SMITH, Treasurer 

HENRY B. CONGDON, Secretary 

J. CUNLIFFE BULLOCK, Trust Officer 
ELMER F. SEABURY, Ass’t Treasurer 
HARRY C. OWEN, Ass’t Secretary 
HENRY C. JACKSON, Ass’t Secretary 


Correspondence Invited. 








TRUST COMPANIES 


As A Specialist 


in the securities of the Public Service Corporation of New Jersey and 

in those of its underlying companies, this institution is prepared to 

supply these desirable stocks and bonds at prices yielding from 4% 

to 6 per cent. This company also acts as executor of wills and 
trustee of estates. It 


Guarantees New Jersey Real Estate Titles 


and conducts banking, savings, mortgage and safe deposit depart- 
ments. It invites your patronage. 


Fidelity Trust Company 
Newark, N. J. 


Largest in the State Uzat H. McCarter, President 


The substantial growth 
of this institution is an 
indication of public con- 


THE UNION 
SAVINGS BANK AND BRU NRCG) ccccetive methods: to 
TRUST COMPANY i aia 
CINCINNATI, OHIO Dee |) Selon Million Dollars 


OY, 


“CITIZENS trust co. 


CLEVELAND, O. 


CAPITAL $1,000,000 
SURPLUS $2,000,000 


Trusts of Every Description Executed 


Acts as Agent for Non-residents 
Corporations and Individuals 
OFFICERS 
J.G.SCHMIDLAPP . : . Chairman 
Cc. B. WRIGHT ; : : President 
R.A. KOEHLER . . Vice-President 
A. B. VOORHEIS Vice-President 
LOUIS E. MILLER Vice-President 


EDWARD. SENIOR . Vice-President 
CHARLES H. DEPPE . Vice-President 


The Union Trust 


Company 
OF ALBANY.N. Y. 





EDGAR STARK 
Vice-President and Trust Officer 


W. E. GRAY ; Treasurer 
W.L. THEDE Secretary 


Capital, Surplus and Profits over $760,000 


Main Office, 47 STATE STREET 
Park Branch, 200 WASHINGTON AVE. 








TRUST COMPANIES 


# s complete Banking and Trust 
Company facilities are cordially 


placed at the disposal of financial 


institutions in all parts of the country. | RUST COM PANY 
The careful, i i i 


painstaking attention 
which our officers extend to the individ- CHICAGO 
ual requirements of each correspon- 
dent guarantees thoroughly satisfactory Capital $2,000,000 Surplus $1,500,000 


bi st DEPARTMENTS 
DEPARTMENTS Savings—3% paid on savings deposits.73 
Checking Real Estate Loans h 
Savings Drafts and Bond—High-grade bonds bought and 
Investment Bonds Foreign Exchange sold 
Trust Safe Deposit Vaults 
a eapmcmeiceataa es % paid on checking accounts. 


Capital $1,000,000.00 A Foreign—Letters of 


credit, travelers’ 
cheques, foreign ex- 
change. 


Trust—Acts as executor, 
administrator, trustee, 
agent, etc. 


Vaults—Safe deposit 
vaults of the Northern 
Trust Safe Deposit 
Company. 


“Sernive Lhat makes 
Sriends~ and KEEPS fem 


ACHOVIA BANK AND TRUST COMPANY 
YINSTON-SALEM NORTH CAROLINA | 


Trust Company Accounts Invited 


Items on every banking point in North Carolina 


handled direct. 


This Good Service in handling Collections for other 
Good Trust Companies brings us Good Business. 


Inquiries Receive Prompt and Detailed Information 


Capital $1,250,000.00 
Assets $9,0 000,000.00 


Officers 
F. 8. Ney : ; Pres‘dent 
JAS GRAY V ce-President 
We ‘SHAFFNER * Vice-Pres and Treas 
T S. MORRISON Vice-Presicent 
JAS A GRAY, Jr. Sec’y and Asst. Treas 


\ H. ELLER , . Trust Officer 
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TRUST COMPANIES 


FipeLity Trust GoMPANY 


(INCORPORATED 1866) 
Nos. 325-331 CHESTNUT STREET 





Nos. 43-53 SOUTH FOURTH STREET 
Broad Street Office: Northeast Corner PHILADELPHIA 
BROAD and CHESTNUT STREETS 


Capital and Surplus $15,000,000 


Pays Interest on Deposits 


Executes Trusts of Every Description 
Safes for Rent in Burglar-Proof Vaults 
Securities and Valuables Taken for Safe-Keeping 





WM. P. GEST, 
President 


GEORGE H. KYD, 
Treasurer 





AN INDISPENSABLE BOOK 


FOR 
Trust Companies Trustees 
Investment Firms 
Savings Banks 


‘‘Legal Investments 
for Trust Funds’’ 


Published by Trust Companies Magazine 


ORDER NOW 
Attractively bound in buckram 
340 pages 
PRICE, $3.00, POSTPAID 


Beok Department 


Trust Companies Magazine 


55 Liberty Street New York City 


Wills Safely Kept Without Charge 


J. C. NEFF, 
Vice-President 








W. G. LITTLETON, 
Vice-President 
JOS. McMORRIS, 
Secretary 





The 
Cleveland 
Crust Company 


CLEVELAND, OHIO 


eS ae 


- 

$2,500,000 
Surplus- - - - - - $2,500,000 
Deposits - - - - - $42,000,000 

OFFICERS 

F. H. GOFF ? ‘ : President 
A.G. TAME . . Vice-President 
E. B. GREENE . Vice-President 
P. T. WHITE Vice-President 
A. L. ASSMUS : , ; . Vice-President 
I. F. FREIBERGER . Vice-President and Trust Officer 
EDWARD E. NEWMAN , , 2 . Secretary 
H.D. KING . ; ; . Treasurer 


E.L. MASON . 

E. 8S. CURTISS ‘ ; 
M. W. MOUNTCASTLE 

F. H. HOUGHTON 


. Asst. Secretary 
Asst. Treasurer 
Asst. Treasurer 
Asst. Treasurer 
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THE PEOPLES TRUST COMPANY 


181-183 MONTAGUE STREET, BROOKLYN, NEW YORK 


NOSTRAND AVENUE, CORNER HERKIMER STREET FIFTH AVENUE, CORNER FIFTY-FOURTH STREET 
CLINTON AVENUE, CORNER MYRTLE AVENUE 43 FLATBUSH AVENUE, NEAR FULTON STREET 
. TRUSTEES 

J. G. DETTMER W. EUGENE KIMBALL JAMES H. JOURDAN 

HORACE J. MORSE ADRIAN T. KIERNAN JOHN F. HILDEBRAND 

WILLIAM B. HILL CHARLES M. ENGLIS THOMAS E. MURRAY 

HOWARD M. SMITH WILLIAM E. HARMON GEORGE W. DAVISON 

DAVID A. BOODY CHARLES A. BOODY ALBERT TAG 

HERBERT L. PRATT MAX RUCKGABER, JR ANDREW D. BAIRD 

WILLIAM C. COURTNEY WALTER V. CRANFORD JAMES A. SMITH 

WILLIAM H. GOOD CHARLES E. ROBERTSON FRANCIS L. NOBLE 


INVITES DEPOSITS FROM INDIVIDUALS, FIRMS AND CORPORATIONS, AND SEEKS 
APPOINTMENT AS EXECUTOR AND TRUSTEE 








KINGS CouNTY TRUST COMPANY 


342, 344 & 346 FuLton St., Borough of Brooklyn, City of New York 


Capital, $500,000.00 Surplus, $2,000,000.00 Undivided Profits, $635,000.00 


sii i ai JULIAN D. FAIRCHILD, President 
. .C] , THOMAS BLAKE, Secretary 
WILLIAM HARKNESS, \ Vice-Pres'ts HOWARD D. JOOST, Asst. Secy. 


D. W. McWILLIAMS, 
WILLIAM J. WASON, Jr. J. NORMAN CARPENTER, Trust Officer. 
GEO. V. BROWER, Counsel 








| HAMILTON TRUST COMPANY J 


189 @ 191 MONTAGUE ST., BROOKLYN, NEW YORK CITY 





Capital, $500,000.00 Surplus and Undivided Profits, $1,100,000.00 


OFFICERS: 
Willard E. Edmister - - - President George Hadden - - . 3d Vice-Pres. & Sec’y 
William Berri - - . Ist Vice-Pres Robert S. Girling . . - Assistant Secretary 
Walter C. Humstone . + 2d Vice-Pres. Joseph C. Hecker, Jr. - - Assistant Secretary 


International Trust Co. 


BOSTON, MASS. 


Capital Stock $1,000,000 Surplus Earned $1,000,000 


Let us show you the value of prompt and efficient service. Direct 
connections throughout the country 


SPECIAL CONNECTIONS THROUGHOUT NEW ENGLAND 


OFFICERS 
CHARLES G. BANCROFT, President A. FRANCIS HAYDEN, Trust Officer 
FREDERICK AYER, Vice-President EDWARD H. GRAHAM, Asst. Treas. 
HENRY L. JEWETT, Vice-Pres. & Sec. CHESTER B. PIERCE, Asst. Treas 
CLIFFORD B. WHITNEY, Treas. HOWARD NORTON, Auditor 


CORRESPONDENCE INVITED 
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TRUST COMPANIES 


THRE 
TRUST COMPANYoFCUBA The _first__trust company 
ma HAVANA in Detroit 
FSSA A iio 
Capital - - $500,000 Capital $1,000,000.00 
Surplus - - $350,000 Established in 1891 
Transacts a General Banking and Trusts of every kind 
Trust Business 
Loans 
: be hs agpa> ne will - on ge “7 Investment securities 
cece ase Rein. ‘seoswen- Certificates of deposit 
a of any financial nature in Safe Deposit Voults 
Abstracts 
CORRESPONDENTS Guaranty of titles 


J. P. MORGAN & CO. ci laces 
CHASE NATIONAL BANK} — 


CONTINENTAL & COMMERCIAL 


HLOYDS pant ATIONAL BANK, Chicas Gnuion Trust Company 


KLEINWORT. SONS & CO. | London 


CONGRESS AND GRISWOLD STS. 
MORGAN, HARJES & CO., Paris 


Detroit, Michigan 








goed SeetontoeeteazondoctontoaZoetetoaloefectongendeefetendp © shectesteedeedet 
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ee Benjamin Franklins ¢ 
of issu SS el ‘Speed - : ee 

. 9 Ne DO S€7T VE tf sért 0 . 
Guaranteed 6% Certificates ee ch wana tadet odontal 
secured by real estate mortgages and titles x ¥ r H pres located in the s 
to realestate. Correspondence invited. “s f f N Y k te 
: = nancial centers of New Yor es 
SALT LAKE ¢ and Brooklyn, this Company is am- ea 


SECURITY & TRUST CO. 
SALT LAKE CITY, UTAH 


Capital and Surplus, $400,000.00 


+e. 


ply qualified to handle collections in 
a prompt and satisfactory manner. 


*, 
rr! 
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2, 
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We havea department especially 
equipped for the collection of 


oe eo%s 
> > 
a ee eo 








ss Brooklyn items and offer to out-of- % 
2. sae : , : 
* $ town institutions the same efficient # 
‘LIBERTY TRUST Co. | % service which has proved satisfac- ¥ 
aa oe 

| % tory to the large New York City ¥ 

SET, FASS. | & Banks which are now sending us # 

OPENED FOR BUSINESS, SEPTEMBER 10, 1907 | & their Brooklyn collections. % 
STATEMENT NOV. 10, by & —— — he 
Me Teme | t may : 
SUR an ) Oo ee . oe 
OFFICERS | $ Franklin Trust Company 3% 

SIEVING ADAMS an Pres. | & New York Office: 46 Wall Street 5 


ALLAN H. STURGES, Vice-Pres. and Treas. 


WM. H. SUMNER. Asst. Treas. “e Brooklyn | 166 Montague Street we 
J. HENRY MILEY, Asst. Treas. | 4 Offices: \ 569 Fulton Street $ 
Correspondence Inv'teJ. Collections a Specialty , SeefortonroeSonlostoeronlonloos veloeloeloncoelearon rence Leezeece seezeeloets oceetedibetoere 


aun pee MM EG 
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The 
International Trust Co. 


Denver, Colorado 


Oldest and Largest Trust Company in the 
rich and growing Rocky Mountain Region 


Your correspondence in General Trust 
Company business is solicited. Special 
attention to Estate and Corporate Matters 


Capital and Surplus - - $1,000,000 
Resources over - - = 11,000,000 


JOHN EVANS 
THEO. G. SMITH - 
H.H. BROOKS - 

P. E. CLELAND 

F. G. HARRINGTON 


President 

Vice-President 

- Secretary and Trust Officer 
Treasurer 

Ass't Sec’y 





CENTRAL 


Trust Company 
OF ILLINOIS 


CHICACO 


Capital, Surplus and Profits, $6,000,000 
Deposits - - - 42,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle al/ business 
pertaining to banking, and invites the accounts 
of banks, corporations, firms and individuals 


TRUSTEE 


| Apa WISTRATOR = GUARDIAN 


— 





—— ne 


NEW YORK CITY 


Member of the 
New York Clearing House 


and careful personal at- 

tention are the founda- 
tions of the satisfactory service 
we render to trust companies 
and other financial institutions 
in all parts of the country. 


and care knowledge 


Correspondence invited. 


SAMUEL S. CONOVER, President 
JOHN W. NIX, - - - Vice-President 
GEORGE HENRY SARGENT, Vice-President 
ANDREW H. MARS, - - Secretary 
STEPHEN L. VIELE, - - Ass’t Secretary 
ARTHUR W. MELLEN, Ass’t Secretary and 

Trust Officer 
E. TILDEN MATTOX, Ass’t to President 


RESOURCES OVER 


$12,000,000.00 
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TRUST COMPANIES 


Executor Trustee 
Chartered 1822 


The Farmers’ Loan and Trust Company 


Nos. 16, 18, 20 & 22 William Street 
Branch Office, 475 Fifth Avenue 
New York. 


LONDON, 15 Cockspur &t.,8. W.; 26 Old Broad Street, BE 0. 
PARIS, 41 Boulevard Haussmann BERLIN, 56 Unter den Linden, N. W. 7 


Travelers’ Letters of Credit. Foreign Exchange. 


Administrator Guardian 


GIRARD TRUST COMPANY 


CHARTERED 1836 


Capital and Surplus, $10,000,000 


oe : INTEREST 
ACTS AS _ E— = cee. ALLOWED 

= i, ae ON DEPOSITS 
EXECUTOR, . : . 


- - = : ee ~~ 2 
ADMINISTRATOR . =. CARES FOR 
a | att i : REAL ESTATE 
TRUSTEE AND et Nee 


GUARDIAN. ULES vada. ~ SURGLAR-PROOr 
— VAULTS 


OFFICERS 
P EFFINGHAM B. MORRIS, President 
WM. NEWBOLD ELY, sees sy ALBERT ATLEE JACKSON, Vice-President 
os 


S. PAGE, Vice-President 
GEORGE H. STUART 3D, Treasurer SAMUEL W. MORRIS, Secretary 
THOMAS 8S. HOPKINS, Asst. Treasurer LARDNER HOWELL, Real Estate Officer 
JONATHAN M. STEERE, Trust Officer JOHN M. OKIE, Asst. Real Estate Officer 
G. L. BISHOP, JR., Asst. Trust Officer 


PHILADELPHIA, PA. 














CHARTERED 1864 


UNION TRUST COMPANY 


OF NEW YORK 
Main Office, 80 Broadway 
Fifth Avenue Branch, 425 Fifth Ave., Cor. 38th St. Plaza Branch, 786 Fifth Ave., Cor. 60th St. 


Modern Safe Deposit Vaults at both Branches 


OFFICERS 
EDWIN G. MERRILL, President 


JOHN V. B. THAYER, Vice-President 
JOHN Y. G. WALKER, Vice-President 


HEN) 


T.W 


CARROLL C. RAWLINGS, Vice-Pres’t & Trust Officer 
HENRY M. POPHAM, Vice-President 
RY M. MYRICK, Secretary 


. HARTSHORNE, Ass’t Secretary 


BENJAMIN A. MORTON, Ass’t Trust Officer 


W. McMASTER MILLS, Vice-President 


E. H COOK, Ass’t Secretary 


Plaza Branch, Fifth Avenue and 60th Street 


W. EMLEN ROOSEVELT 
AUGUSTUS W. KELLEY 


CHARLES W. PARSON, Ass’t Secretary 
5th Ave. Branch, Fifth Avenue and 38th Street 


TRUSTEES 
WALTER P. BLISS 
FREDERIC de P. FOSTER 
JAMES GORE Ki. 


WM. H. yy ge Jn, 
ERNEST ISE 





CHARLES H. TWEED 
WILLIAM WOODWARD i ORME e MERRILL 
JOHN V. B. THAYER v. EVERIT MACY 


CAPITAL, $3,000,000 


Acts as Executor, 
Fiduciary Trusts. 


RICHARD ‘DELAFIELD 
AMES BROWN 


SURPLUS, $5,500,000 


Guardian, Trustee, &c. Administers ‘*‘ Institutional’? and Other 
Receives Securities for Safe Keeping and Collection of Income. 


ALLOWS INTEREST ON DEPOSITS 





Lawyers Title & Trust Company 


CAPITAL AND SURPLUS - - $9,000,000 
.. Member of The New York Clearing House Association 
160 Broadway, New York 44 Court St., Brooklyn 


RECEIVES DEPOSITS subject to check or on certificate, allowing interest thereon. 
Depository for moneys paid into Court and for money of bankrupt estates. 

LENDS ON APPROVED STOCKS and Corporation Bonds as collateral. 

ACTS AS TRUSTEE, Guardian, Executor, Administrator, Assignee, or Receiver 
Transfer Agent or Registrar of Stocks of Corporations. Takes Charge of Personal 


Securities. 
OFFICERS 
EDWIN W. COGGESHALL, Chairman of the Board 
FREDERICK D. REED, Assistant Secretary 
GEORGE F. PARMELEE, Assistant Secretary 
WILLIAM F. BAECK, Assistant General Manager 
WILLIAM K. SWARTZ, Megr., Bkyn. Banking Dept. 





LOUIS V. BRIGHT, President 

FREDERIC E. GUNNISON, Vice-President 
THORWALD STAL LKNECHT, Vice-President 
HERBERT E. JACKSON, V.-Pres. & Gen. Mgr. 
LEWIS H. LOSER, Vice-President 


E 
ARCHIBALD FORBES, Treasurer U. CONDIT VARICK, Asst. Mgr., Bkyn. Banking 
WALTER N. VAIL, Secretary Dept. 
ROBERT 1. SMYTH, Anelanens Treasurer JOSEPH P.STAIR, Trust Officer, Bkyn. Banking Dept. 
DIRECTORS 
DeWitt Bailey Edwin W. Coggeshall Frederic E. Gunnison Dick S. Ramsay 
Wiliam Barbour William P. Dixon Edwin C, Jameson William Schramm 
Lucius H. Ts Philip T. Dodge J. Frederic Kernochan Thorwald Stallknecht 
V. Bright William G. Gilmore Philip Lehman priag mee 

George F. Butterworth Henry Goldman Payson Merrill William Ives Washbura 

William M. Calder Ri T. Greene Edgar J. Phillips Albert H. Wiggin 








1812 
THE 


PENNSYLVANIA COMPANY 


for Insurances on Lives and Granting Annuities 


TRUST AND SAFE DEPOSIT COMPANY 


Capital and Surplus - = $6,500,000 


Cc. S. W. PACKARD, President 


517 Chestnut Street 
T  eCueneliet aint Joatgilt Sereats Philadelphia 


Organized 1803 National Bank 1864 


PHILADELPHIA NATIONAL BANK 


PHILADELPHIA, 


Capital, Surplus and Profits, $6,500,000 
Total Resources, : : Over $107,000,000 


Largest Commercial Bank in Pennsylvania 


A BANK OF CHARACTER, STRENGTH AND SERVICE 


Completely equipped to handle any banking transaction 
large or small, domestic or foreign 
LEVI L. RUE, President 
Charles P. Blinn, Jr., Vice-President W. S. Maddox, Vice-President 
Horace Fortescue, Vice-President and Cashier 
O. Howard Wolfe, Assistant Cashier David W. Stewart, Assistant Cashier 
George F. Gentes, Assistant Cashier Frank P. Stephens, Assistant Cashier 
Stephen E. Ruth, Assistant Cashier Edgar ae pene cae. 3 stat 
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